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THE MONEY MARKET. 


THe expectation of a reduction in the Bank rate this 
week which some entertained has not been realised, and 
although if therg is no change in market conditions a 
downward movement cannot be long delayed there is no 
need for the Bank directors to act precipitately. The 
fact that some money had to be borrowed from the 
Bank on Thursday shows that the market supplies of 
money, although they have been considerably increased, 
are not very much in excess of ordinary requirements, 
and, with the revenue collection proceeding at its present 
rapid rate, they may be cut into pretty sharply unless 
the Government disbursements are on a correspondingly 
large scale, which is hardly likely to be the case, because | 
there is always a disposition to defer Government pay- | 
ments until towards the close of the quarter. Although, 
therefore, no good end is served by maintaining a Bank } 
rate high above the market value of money, it is prudent 
to wait a little to see whether the existing ease is likely 
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to continue before making any alteration. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


A Fort "Three Wks. ‘A Month 


‘This Week. Last Week! i 
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- LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 














A Fort. |Three Wks.| A Month 
Te % % 
With Paris...... + * : * + 2 + 8 + 3 
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RATES of EXCHANGE. 





This Week.| Last Week.| A Fort. /Three Wks | ot 


| Bighe Ago. Ago. 
Per Mille, | Per Mille. Per Mille, | Per Mille, | Per Mille. 
PrANce ....00+0:- 4} agst us | 3} agst us | 4} agstus/ 3 agst us| 2} agst Us 
Germany ...... Sagst us | 4 agstus | 1 agst us 4 agst us | 14 agst us 
Bolland .......+. 1 “ter us forus | 1 agst us for us @ for us 
Sew York ...... 2 forus |2 forus| 4forus | ¢ forus 4 for us 





THE DEBATE ON THE ADDRESS. 


Tue Debate on the Address in the Commons has lost in 
interest as it has grown in length. It never meant much, 
but it now means nothing. Conceivably, of course, a 
division taken in the course of it may decide the fate of 
a Government. If, for example, the Opposition amend- 
ment on the war were to be carried, Lord Salisbury 
would resign, and the King would send for someone— 
possibly for Mr Cawley. But the Opposition amend- 
ment wiil not be carried, and it is very rare for amend- 
ments of this crucial character to be carried at the very 
beginning of a Session. Yet, except so far as it gives an 
occasional opportunity for taking the life of an unpopular 
Government, the debate is pure waste of time. All 
the popular or unpopular cries of the moment 
have, it is true, a chance of being heard, but 
nothing follows from the exposition. The speeches 
in which they are embedded are not listened to, 
and, even if they are reported, they are not 
read. There is, no doubt, a formal show of fight 
between the leaders on both sides, but for the most part 
they fight because it is expected of them, not because 
they have any knockdown blows to deliver. If they 


were perfectly candid their speeches might, one and all, 
end with Mr Toots’s formula, “ It’s of no consequence.” 

The King’s Speech contributed nothing to the liveli- 
ness of the discussion which followed its delivery. 
The narrative form in which the greater part of 
it was couched is ill-suited to an audience which 
is only anxious to hear what it can about the 
future. In one respect Ministers have learnt wisdom. 
There is only one measure, among the three which 
are honoured by separate paragraphs, which has any 
title to be called a big Bill. The Government are 
going to take in hand the whole question of national 
education—primary and secondary. Both branches 
are to be dealt with by the same measure, and 
entrusted, it may be presumed, to the same authorities. 
That is the right way of approaching the question, for 
this, among other reasons, that, as primary and 
secondary education are separated by an invisible line, 
they cannot therefore be properly administered except 
by the same bodies. On any other system there 
wili be overlapping of areas and work. [t must be 
supposed that the Government intend to press this 
Bill on, and have counted the cost of so doing. 
Otherwise, we should expect to see an Education 
Bill included in the King’s Speech of 1903, as 
well as in that of 1902. Theoretically it is a subject on 
which all men of sense ought to be agreed. But in 
practice there is no subject on which they are more at 
variance, none which arouses more excitement of a not 
purely educational kind. That means a long debate on 
the Second Reading and a minute discussion of every 
clause in Committee. It will not be an ordinary case 
of obstruction, where the Government has only to wear 
down factious resistance. The delays will come from 
the action of their own supporters, as well as that of the 
Opposition, and rival interests of all kinds will insist on 
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making themselves heard. All this points to a Session of | 
which the Bill in question will be the principal feature || 
What chance there is that the present will be sucha Session | 
the Government must know better than anyone else | 


But it does not wear this appearance to outsiders || fm 


Putting aside the war, there are finance and procedure— | 
each pressing for consideration, and each able to show | 
cause why it should be considered first. An amended | 
procedure is wanted to facilitate votes in Supply, but it. 
is not certain that Supply will wait until there is an 
amended procedure to be applied to it. We need say 
little about the other measures promised or hinted at. | 
As regards the Irish Land Purchase Bill, there jg | 
always the chance that the determination of those || 
whom it is intended to benefit to have none of) 
it may supply a reason for its withdrawal. The! 
London Water Bill will furnish abundant material | 
for municipal rhetoric, but it hardly reaches the propor. | 
tions which properly belong to Imperial legislation. An || 
amendment of the law of valuation may well be left to 
a time when the whole system of local taxation can be | 
reviewed, and a session would hardly seem a session if | 
there were not some plan in hand for dealing with the | 
sale of intoxicating liquors. 

The proceedings in both Houses on Thursday had all | 
the externals of a full-dress debate, The Leader of the | 
Opposition in each case complimented the mover and | 
seconder of the Address, and then went on to | 
attack the policy of the Government. Lord Salis- | 
bury and Mr Balfour gave the customary defence of | 
what Ministers had done. In the Commons, however, || 
the discussion was deprived of any interest it might | 
otherwise have had by the appearance of an amend- |) 
ment, which, it is supposed, will be supported by the 
whole strength of the Opposition. The genesis of this || 
amendment is not very obvious. It may plausibly be) 
argued that it is designed to supply something which || 
shall unite the followers of Sir Henry Campbell-Banner- || 
man and those of Lord Rosebery, We doubt, however, |, 
whether this unanimity will be worth very much when | 
secured. Both sections, no doubt, are of opinion that | 
the course pursued by His Majesty’s Ministers, and | 
their attitude with regard to a settlement, have 
not conduced to the early termination of the war 
and the establishment of a durable peace. But the 
divergence between them upon what the course pursued 
should have been will probably prove hard of adjust- 
ment. To take only a single instance, how is the view 
that martial law ought not to have been declared in /| 
Cape Colony to be reconciled with the view that it || 
ought to have been declared sooner. This is only one | 
illustration of the gulf between Lord Rosebery and Sir | 
William Harcourt, and though it may be said to relate | 
to the past rather than to the present, there is not much || 
sign that the interval between them is going to become |: 
narrower. Nor do we doubt that there are real me 
serious differences between the Government and even the 
Liberal Imperialists, as to the policy to be pursued 
in regard to a settlement. But until the end of the war 
is close at hand, Ministers need not disclose their inten- 
tions in this respect. Consequently, any attack that 
Lord Rosebery, in the one House, and Mr. Asquith or 
Sir Edward Grey, in the other, may make on them will | 
fail of its purpose. The true policy of the Opposition || 
would be to say as little as possible about the past or || 
the present, and to concentrate their attention upon any || 
hints that Ministers may drop of what they contem- | 
plate doing, in the future. But though this would be || 
the true policy, it must be owned that to follow it would 
be exceedingly difficult. A part of the Opposition is very 
angry with the Government for what they have done || 
and are doing as well as for what they are sus- 
pected of meaning’ to do in the future. If they 
cannot debate this last point to any useful purpose—and | 
as long as Ministers keep their own counsel they cannot 
—they will fall back, rather than remain silent, on the 
points on which their own party is sharply divided. i 
This must necessarily stand in the way of immediate || 
restoration of Liberal unity, though it need not prove 
fatal to that larger work of reconstruction which Lord 
Rosebery sketched out at Chesterfield. 
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THE DANGER TO TURKISH BONDHOLDERS. 
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| | trouble in store for the Tarkish 
ite, | | 9 ee if ee the Council of Administration 
ion | | = Cea constituted to safeguard their interests, to 
Ise, | * yg up, as it is doing to a constantly increasing 
ers, || | = with the financial transactions of the Turkish 
e— } | ppm And that the Council is not unconscious of 
Low || | a shown by the apologetic way in which such de- 
ded | i! . artoresfromitsoriginal purpose and functions are always 
t it | Piet dto. It is disquieting, therefore, to find that in 
an | oe a with which Mr H. Babington Smith, the 
Say | | representative of the English and Dutch bondholders, 
at. || 1 srt the report of the Council for the year ending 
is | i‘ bruary 28th last, this apologetic view is more than 
ose | | Feo pronounced. With the general result of the 
of || | years operations, So far as the revenues assigned to the 
The | '|pondholders are concerned, we need not now deal, as 
rial '\ these were fully set forth in the preliminary report 
0r- || || published some months ago. But the Council has also 
An | | thought it right to constitute itself the agent of 
fo | ] the Turkish Government in certain important matters, and 
be | ‘lit ig in what he has to say in regard to these that 
n if | '\the chief interest in Mr Smith’s note lies. Thus 
the | ‘| we. are told that lass November, when the Tarkish 
| | Government, being, as always, in urgent-need of money 
all | ‘| negotiated & loan of £71,234,000 with the Ottoman 
the |) '| Bank, the Council, at the request of the Government, 
und || ‘| undertook the collection of the revenues assigned as 
to | i security for the loan. That it was thus ministering to 
lig- 1 \ an unsound system of finance Mr Smith is constrained 
» of || '| to admit :— The operation,” he writes, “reflects the 
er, | | emi inently unsound position of Turkish finance. No 
ght || 1 “ serious attempt has been made to obtain a balance of 
nd- || | ‘ revenue and expenditure, and it is inevitable that the 
the | I] regularly recurring deficits should be met by borrowing 
his '| in some form. By acceding to the request of the 
be || |“ Government, and by co-operating in the service of 
ich || '| « the loan, we may appear to be giving our support 
er- | '|“to an unsound system. I believe, however, that 
er, || | “ greater evils would have resulted, if owing to a refusalon 
len || ‘| ‘our part, or from any other cause the Government 

nat || } “had been prevented from obtaining the proposed loan.” 
nd | '| But if the Council is to act on this principle it must be 
We |) | || continually backing up the Government in its loan 
var || = g% || Operations. If it is inevitable that tne recurring deficits 
he || "9% || must be met by borrowing, and if the Council must lend 
ed || 79% || it said to the Government in obtaining the required 
st- || | loans lest worse things befall, then it is inextricably 
ew || a | involved in a vicious system of finance which is bsund to 
in } 7 || lead to ultimate disaster. It may be said that the Council 
it || 9am || will know when to stop. But let us look at the matter in 
ne || || the light of experience. When the 5 per cent. loan of 1896 
Sir || | was raised the Council of Administration undertook, 
ute | | |) under some pressure, to collect the revenues assigned for 
ch || | its service: but it was then given to be understood that 
ne | 1 such & transaction would not be repeated. Sir Vincent 
nd |, || Caillard, who then represented the English and Datch 
he || | bondholders, wrote: ‘I have a rooted ‘objection to the 
ed || || process of raising loans to fill up gaps, and the Five per 
ar || | Cent. Ottoman Loan of 1896 can be described in no 
n- @ || other way. It was an expeasive operation. It 
at || }| is sincerely to be hoped that such operations will be 
or || | avoided in the future. It was believed at the time to be 
rill || | mon Publ but I think I may safely say that the Otto- 
on || man £wblie Debt Council will not be induced again to 
or | | i WS name to an operation of this kind.” Yet now we 
ay | | hae this action of the Council, which was acknowledged 
m- | to be unsound, and which was never to be repeated 
be | again, taken under circumstances which constitute a 
1d precedent that may make the Council a party to that 
ry | ae of constant borrowing to fill up gaps in revenus 
ne o is almost certain to end in a complete breakdown. 
1S- lg n addition, moreover, to assisting in the flotation of 
ey } || “overnment loans, the Counci! have undertaken the 
nd | | fer eye of the tithes assigned for the payment 
‘ot | best Government railway guarantees, and, in the 
2] PI | Restine tare, mee testy teploma com 
te || || Never before, ho once been experienced. 
a it in oom oe he the Council gone so 
nd | “Some dificult.” sponsibility as it did last year. 


y, writes Mr Smith, “ was experienced 
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in meeting these guarantees. The yield of the tithes of 
1900 was decidedly less than that of the exceptional 
year, 1899, and as the period for the statutory meetings 
of the companies approached, there still remained in 
June, 1901, a balance of £50,000 to be made u 
The Government appealed to the Debt to advance the 
necessary sums, and, as we estimated that in the course of 
afew months the receipts still coming in would suffice to 
cover the deficit, we consented to make the necessary 
advances I may add that in making the advances 
we were careful to repudiate any obligation to be bound 
by the precedent of our action on this occasion, or to 
make up a deficit in any future year.” How little value 
is to be attached to a declaration that action once taken 
is not to be construed as a precedent, and is not to be 
repeated, we have seen in connection with the loan of 
1896. And although Mr Smith expresses himself of 
Opinion that the difficulties experienced with the 
guarantees last year will not recur in 1902, we kuow that 
fresh guarantees, to an amount that will more than 
double the present annual charge, are being sought for 
in connection with the Baghdad Railway. “If then the 
Government finds a difficulty i in meeting the guarantees 
now, what will be its position if, and when, these 
liabilities are enormously increased? The future, there- 
fore, cannot be regarded with any such complacency as Mr 
Smith apparently feels. But in any case the Council is 
travelling altogether beyond its province when it risks the 
money of the bondholders in advances to the Turkish 
Government, who3e finances it admits are in a deplor- 
ably rotten condition. Nor is that the wors' of the evil. 
The fact that the collection of the assigned revenues 
by the Council is made a sine qua non in the negotia- 
tions with the Government as to loans and guarantees 
inevitably imposes a responsibility upon it and the bond- 
holders whom it represents in connection with these 
transactions; and whether rightly or wrongly such 


ee eve ee 


responsibility, when voluntarily ‘assumed, will be held to | 


carry with it some measure of liability if anything goes 
wrong. And what is most pernicious of all is that 
by becoming officially connected with the financial 
opera'ions of the Government, the Council imperils the 
security which it was created to provide, When Turkey 
compounded with her creditors, certain revenues were 
assigned to them, and, under an international compact, 
removed from the control of the Government and placed 
under the administration of a Council appointed by the 
bondholders. This separation was considered essential, 


in order that, having submitted to heavy sacrifices, the 
bondholders should be made sacure in tha possession of © 


the small composition accepted by them, and guarded so 
far as possible against the future vicissitudes of Turkish 
finances. But clearly when the Council, abandoning its 
position of independence, becomes the agent of the Govern- 


ment as well as of the bondholders, and intromits with 


Government revenues, as well as with those assigned to 
the bondholders, the line of demarcation between the 
two is broken down, and the whole purpose of the 
original arrangement is put in peril. 
of this departure from the proper functions of the 
Council diminished by the fact that it operates to the 
pecuniary advantage of its members. A commission 


Nor is the gravity | 


is paid by the Government for the collection of the | 


revennes it pledges for loans and railway guarntees, and 
the amount of that commission exceeds the cost of collec- 
tion. Instead, however, of accounting for that profit to 
the bondholders, who are their employe ers, and who pay 


them £2,000 a year each for their services, the | 
members of the Council have arrogated it to them- | 
selves, and are consequently soma £800 or £900 a | 


year the richer by the transaction. The further they 
go, moreover, in associating the Council with 
such Government operations the more they will gain in 


pocket, and while we do not believe that that is a con- | 
sideration that would consciously influence them, it is | 


not one which it is prudent to allow to operate. 
whatever may be the case with the members of the 
Council, if the bondholders permit themselves to be 
drawn by the action of that body into the vortex of 
Turkish finance as they are bing drawn, they may be 
pretty certain that they will have serail eeececrere fares cere eae ee emer eee Some A earn cause to rue it. 
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ELECTRICAL TRACTION COMPANIES. 
Tue subject of electrical traction is just at present very 
much before the public, and promises to absorb very large 
amounts of capital in the near future. It is, therefore, 
desirable to take stock of the position as it stands at 
present, so as to deduce from it, if possible, some notion 
of what the application of electricity as a motive power 


is going to do for the investor and the public when 
| developments have advanced to the stage of working on 


| a considerable scale, Theinquiry presents a good many | 
difficulties, chiefly arising from the fact that the busi- 


ness is in an essentially transitional stage. Railways 
are mostly under construction, or, like the old Under- 


horse and partly by electrical power. 





results of electrical working, and in very many instances 


obtained constitute no guide to what would be secured 


| managed directly by municipal bodies, and the results 
under joint-stock auspices. 


operation at the present time. 


and City, and the Central London, all except the first 
| being deep-level ‘‘ tubes,” constructed with a view of 
relieving the congested street or suburban railway traffic 
| of the metropolis. The Liverpool Overhead paid at the 
rate of 5 per cent. for the half-year ended December, 











respectively. 


securities of these undertakings :— 


Dividends. 


Stock 
or 
Share. 


lst Half. 

| lst Half. 
Price. 
Yield. 


| 





Company. 
ma cS 
N 
| % ee | at 
Central London ...... 4 2 Stock) 1064 | 3,‘ 
| 
| 





: | 2ndHall. | 


+9 
on 
o 


City and South London.| 13) 14, 1}, 13, 2} Stock! 66 
Liverpool Overhead....; 2) 34 3 5); 2 10 | 43) 5% 
= and City ....| 3, 3) 3' 3) 3'Stock| 92% | 3¢ 


The City and South London has just declared its | 


dividend for the last half of 1901 at the rate of 24 


cent. 


|| tion from the north to the south of London, and ought 
|| to provide a growing amount of traffic. 
| and City is merely a subsidiary of the London and 
South-Western, and cannot be taken as a guide to the 
| average working of electrical railways. The only real 
'} success, therefore, if quotations are to be regarded as the 
| measure of success or failure, is the Central London, the 
; 
|| price, even on the basis of the last half-year’s dividend, 
returns only 33 per cent. Still, that line may be con- 
sidered to embody the experience gained on the earlier 
undertakings, and the result of its operations, with the 





: 
' 





| ground lines of the metropolis, about to be converted, | 
and tramways are, in many cases, partly worked by | 
In others, the | 
transition from the former to the latter has not been | 
completed long enough to give a fair indication of the | 


where lines are solely worked by electricity, they are | 


Taking electrical railways first, there are so far as we | 
know only four comparatively short systems in actual 


as regards the “ tube” railways even that maximum was | 
reached only by the latest to come into operation—the | 
Central London—which, in the two half-years of which | 


bey results are available, has paid at the rate of | 
|24 and 4 per cent. per annum 


| They are the Liverpool | 
| Overnend, the City and South London, the Waterloo | 


1899, but with that exception none of them have so far | 
| paid more than 4 per cent. on their ordinary stock, and | 


The i 


following is a statement of the market position of the | it is still in process of extension and development. It is 
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_ tramways catering for passenger traffic for short a 


Electric Tramways .... 45,000) 4,960, 6 10 15} 3 

Potteries Electric Traction.. 202,000) 13,839 | 2,10) lla 3 

| Provincial Tramways ...... 249,120; .. | 4410 54 8% 

Southport Tramways ...... 19,500) #216 nil! 5 5 nil 
* For half-year. { Loss. 


| of considerable difficulties, the superiority of electrical 
| over horse traction, both as regards efficiency of service 
| and return on capital expenditure. 
| company was recently reconstituted, and was consider. 
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| 
ne. | 


Urneys 


1 
| 
; 


only. 

Coming to the street tramways, the availabl 
of working, owing to the circumstances referred 
can be regarded as little more than tentative, 
of the companies having been operated 
electrical power long enough to give an adequate ideg of 
what the normal results are likely to be. So far a; 
results are available, they are tabulated below, the ne | 
profits shown being for the last year’s working, in mos 
cases to June 30, 1901, and the final columns show the 
market position of the various securities :— 


© figuras 
tO above. 
very few 
solely by 











\Amount|, Net 3 is. 
Company. | of Profit | = le ee 3 
Ord’nary Last ‘Ss [25 = 3 
|Capital.| Year. 6 |2¥% " @ 
ca £ %1 ££ 
Birmingham and Midland) 2 
Tramways, Ordinary ..} 115,230 16,074 5 10 8} 6 
Blackpool & Fleetwood Teen. : 
FADE dvccescereuce esse) 150,000 14,243 63 10 134 4x 
Bristol Tramways & Carriage} 500,000 48,336 8 10 22 3% 
sritish Electric Traction ..|1,000,000| 67,795 9 10. 14 62 
City of B’mingh’m Tramways} 84,188, 59,737,10, 5 9 5. 
City of Carlisle Electric . 
SURTWEIS. 6 ccccionsees 60,000; 1669, 4 1 4 8 
Cork Electric Tramways and 
Lighting .........0. «+» 100,000) 86538 5 10 103, 4x 
Dublin United Tramways .. 600,000) *38,283 5,10 12 45 
Imperial Tramways ........ 200,000; 35,064 | 8} 10 24 3: 
| London United Tramways.. 120,000; 10,213, 10:10 ..... 
| New General Traction ...... 120,000; 41,087, 4|' 5 3 6 
New St Helens and District 50,000: .. (nil, 5|..... 
Do 5% Oum. Pref....... 100,000, .. 24; 5; 5/2 


3 } 
Oldham, Ashton, and Hyde 


Tbe London United Tramways is, perhaps, the most 
complete electrical system in existence here, but a large 
section of it was opened for traffic only in April last, and 


admitted, however, to have demonstrated, in the face 


The capital of the 


| ably inflated in the process. The ordinary capital is held 
| almost entirely by the Bristol group of financiers which 


promoted and hold the control of the undertaking, and 


>) 


| the public are consequently interested in its success only 
/as lenders of money at fixed rates of interest. The 


| electrical traction business is, in fact, largely controlled 
| Sys 


by proprietary companies or groups. The Bristol people 
also control the Imperial Tramways, which, in its turn, 


| besides its interest in the London United, has acquired 


_the Darlington, Middlesbro’ and Reading Tramway 


The Waterloo ! 


Ordinary stock of which is quoted at 1064, but at that | 


. ; | undertakings, and that of the Corris Railway Company. 
per cent., and the yield is therefore calculated at 2 per | Another undertaking with very extensive ramifications 
The improvement in the dividend is due to the | 


opening of an extension from the City to Islington, | Garcke as its managing director and leading spirit. Oat of 
which affords the only direct railway cross communica- | 


is the British Electric Traction Company, with Mr Emile 


over 60 undertakings in which the British Electric 


Traction is interested, only four tramway companies | 


appear in the above list as having a quotation 
for theic shares. They are the Birmingham and Midland, 
Oldham, Ashton, &c., Potteries, and Southport Tram- 
ways. It will be seen that the shares of both these pro- 
prietary groups and those of most of their subsidiaries are 
held in good estimation by the public, the low yield to 
be obtained on the dividends hitherto paid showing that 


_ future results—which must be more or less speculative 


1 improving results obtained by the City and South | 


| London from its extensions, seem to indicate clearly 


surface, electrical railways can be worked remuneratively, 
provided they are run between points which provide a 
sufficient volume of traffic. Their possibilities have, 
however, not been at all fully tested as yet, the existing 


| That is the Dublin United Tramways Company, which | 


them to electric traction. 


that, even where they have to be sunk 60 feet below the | 


—are heavily discounted in current quotations. There 
is, in fact, a danger that this anticipation of the future 
may be, as it was in the case of the electric lighting com- 
panies, carried altogether to excess. A case in point 
among the tramways has already occurred, and should 
warn investors not to buy shares at inflated prices nct 
justified by actual results or reasonable anticipations. 


bought up the horse tramways of that city and adapted 


é ee arene eae SSS Sessssssussnesnsesstssssshsessenstsussnssnsnsaeste 


} 
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At the time of the conversion | 
lines being little more than underground or overhead | the £10 shares were run up to 293, a price which, though | 
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te i te success, and the 
| mpany has achieved a modera : 
| os ae now stand at a premium of £2 each, has 
] ‘nvolved in very serious loss those who were tempted to 
| 


— 


| January 





| 

| . 

| bay at the top or anywhere near it, 
1 

| 


RUSSIAN FINANCE. 
Iv hi rt upon the Budget of the Empire for the 
Se a Witte, the Russian Minister of Finance, | 
jevotes himself mainly to belittling the monetary and | 
| industrial erisis through which the country has been 
|| passing for a couple of years or more, and which still 
|| remains as acute as ever. He admits that of late years 
‘there have been a succession of bad harvests, which | 
| have entailed great suffering upon masses of the people, | 
| and tended to the general impoverishment of the nation. | 
|| But he contends that timely advances of money and 
|| seed and the organisation of relief works ‘« will prevent 
‘our economic misfortune from becoming a national 
| calamity,” and even draws from the troubles and trials | 
|| of those years of scarcity and impoverishment the | 
'| comforting conclusion that the very magnitude of the 
|| injury sustained may be taken as an indication of ‘‘ what | 


| 


'| animation may be produced in the economic condition 
‘of the country, and in the home market by the first 
| abundant harvest.”” The monetary crisis he seeks to 
} explain away by stating that ‘the Russian market has 
| 





felt the unfavourable effect of the stringency in foreign 
money markets, this influence being the more oppressive 
as ithas been operating successively for the last few 
| years.” And as to the industrial crisis, although he 
| acknowledges its gravity, he cheerfully concludes that 
| it is merely temporary, and that the lowering of the 
| prices of manufactures resulting from it ‘‘ is advantageous 
' to the mass of the population, and serves as a guarantee 
| for the further development of the country’s productive 
| forces,” his survey of the entire position being summed 
‘up in the assertion that, notwithstanding all these 
| adveree conditions, ‘‘the general condition of the 
| country has not undergone any change for the worse.” 
_ All this in M. Witte’s best vein. It reminds us of his 
| previous declarations, made at a time when it was known 
that he was seeking anxiously to raise money, but found 
all European markets were closed against him, which 
| were to the effect that his greatest trouble was 
to stave off the host of loanmongers who were 
(crowding in upon the Treasury, and_ eagerly 


j : : ° ° 
| Pressing their services upon them. It reminds 





B|| ws, too, of the fact that while he was professing to 


| be able to dispense with any foreign loans, because of 
| the satisfactory condition of the national finances, he 
| Was in reality borrowing largely on Government account 
| under the disguise of issues of railway bonds with a 
| Government guarantee. It must be doubted, however, 
| whether these distortions of facts do not injure Russian 
| credit much more than would a frank and unequivocal 

| disclosure of the true state of affairs. They certainly 

1 om to create the impression that no more reliance can 

| 8 placed upon the figures of the Budget than upon the 

| Minister’s exposition of it, and when confidence is 

|| Weakened credit is undermined. 

|| Inthe Budget the revenue and expenditure for the 

|| Year are estimated thus :— 

{| Year 1902. 

1} 


Expenditure— £ £ 
OE thith ciane cn iaee 177,591,000 
Extraordinary......00. «++ 17,066,000 

ea ————— 194,657,000 

ND Sashccanenncksunees 180,078,000 


Pet eoeeesesesase ’ 


,000 
———— 180,258,000 
Deficit 


; 14,399,000 
48 compared with the estimates for 1901, those for 
| the current ye 


' _year show an increase in the ordinary 
| aan aor £7,069,000, and in the ordinary peniiinse | 
| et ‘ig - This growth, however, is partly due to 
] = ‘aking over by the State of private railways, whose | 
] coe, and rxpenses are now ineluded in the public 
Swe a - = it - _ to an nai of the 
! apn 'Y, which is expected to swell the 
| £1,960 a — £1,000,000, and the expenditure by 

| **=80,000, e other sources of revenue, taken as a 











'the ordinary revenue. L 
solve the enigma as to how it is that while the peasantry 





whole, are not estimated to show much growth; but 
apart from the special causes of increase already 
referred to, the expenditure of the year has been swollen, 
we are told, because, “‘ owing to the necessity of meeting 
the large amount of extraordinary expenses entailed by 
the events in the Far East, the assignments in the 
Budget for 1901 were not made so freely as usual, 
the result of this being an accumulation by 1902 of 
needs that have to be more or less promptly attended 
to.” In his report, M. Witte has a good deal to say 
about the method adopted in distributing expenses 
between the heads of ordinary and extraordinary ex- 


| penditure. Briefly the explanation is, that the latter 


consists mainly of capital outlay in the construction of 
new railways and the purchase of existing private lines 
by the State. But he does not seek to explain the 
anomaly that while loans to railway companies appear 
under the head of extraordinary expenditure, the repay- 
ments of such loans, which, according to the accounts, 
amount to several millions a year, are included amongst 
Further, he does nothing to 


have been so disastrously affected by the bad harvests 
of the past four years that they have had to rely to a 
large extent upon State help, they have been 
able to keep up the payments due to the State 
on account of the annuities payable for the pur- 
chase of their lands, as they would appear to have 
been doing. Is it that they have been borrowing 
from the Peasants’ Bank, which is & State insti- 
tution. In other words, is the State paying itself 
end adding the amount to the debt due to it? And 
without going into further details, the statement that 
the net deficit of £14,399,000 for the year will be covered 
out of the free balances of the Treasury puts the fact in 
a misleading manner, since these free balances mainly 
consist of borrowed money. The financial position is, 
therefore, not at all so comfortable as M. Witte repre- 
sentsit. On the contrary, it is evident that without 
continuous borrowing Russia cannot maintain her 
present rate of expenditure, and foreign borrowing is 
becoming more and more difficult year by year. 





OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1900. 

I.—IMPORTS. 


THe accoants of the import trade of the United 
Kingdom in 1901 are more satisfactory than they would 
appear from the published official returns, for although 
the total recorded value of the imports for the year is 
£836,177 below that of 1900, there has been a large 
addition to the quantities of goods received, calculated 
to be equivalent to £18,175,000, accompanied by a 
reduction in the cost of some £19,011,000. 

The increased quantities of corn, cotton and wool 
alone amount to £9,361,000, while we save in their cost 
some £6,336,000. The full details of the changes in the 
quantities and prices of the various articles are shown in 
the subjoined tables. 

The comparison with the two previous years stands 








thus :— 
1901. 1900, 1899 
£ £ 2 

1. Actual value (b)............ 522,238,986 .. 523,635,486 oe 485,075,414 
2, Valueof total imports, caleu- 

lated at prices of previous 

WED cc guidvnwas whciwae 541,248,000 .. 484,567,000 .. 475,632,000 
3. Variation in price (¢)........ - 19,011,000 .. + 39,067,000... + 9,443,000 
4. Variation in quantities (¢d).. + 18,175,000 .. — 469,000 .. + 5,254,000 
5. Actual difference in value (f) — 836,177 .. + 38,597,903 .. + 14,696,931 


The method by which these conclusions are arrived at 
is this: First we calculate what the recorded quantity 
of each article enumerated in the official table would 
have cost at the price of the preceding year. Then this 
computed value is compared with the actual cost as 
given in the Returns for 1901, and the difference between 
these values represents the rise or fall due to a change 
in prices, And next by comparing the actual value of 


te 


A 





re 
«neces aaiatateatatettTt ttt ttt LLC CCC COLL NL LLL 
su ce 


eae gee te 














| 
| 
| 
| 
| 


arrive at a measure of the alteration due to an increase 
or decrease in quantity, expressed in terms of money. — 
In the following table, the actual value, as given in 
the Returns, is shown in column (2), the valus which the 
prices of 1900 would have yielded in column (Cc), _ the 
increases or decreases due to the variations in quantities 
and prices respectively in (d) and (ce), and the combina- 
tion of these two columns, being the actual increase or 
decrease in 1901, in (f):— 
Taste of the Prrvcrea and Orner Artictes ImporTeD into the 


Unrrep KixGpom in 1901—Compared as to Quantity and Value 
with 1900. 
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us icle ste fariation i Actuall , 
4 Articles. Actual in At Prices _ Dae te Var — ‘ ao or Ae 
: \ : 1901. of 1900. Quantity. Price. Tban 1900. 
: a 1b) ic} 7 (fd) (e@) (ft) 
i £ £ £ £ £ 
4 i I.—Animats Livine (for Foon). 
oe | s 20 aia 7 _ 
hes I oes wins oes | 8,817,064 8986000 — 26,000— 169,000— 195,130 
e | Sheep and lambs 582,969 603,000 — 2000— 25,000 — 27.156 
Bt UENO warencencs Se a * ‘ 
RM Ss Fae Om REO ec. Ratan a. i aaai a cP ae eae ee 
by Total ........ 9,400,033! 9,594,000 28,000 194,00 222,286 
bly 4 
hee II.—Arricies of Foop and Drink. 
‘on ee ; aaa ss 
be @ A. Duty Free: 
ia] Bacon and hams) 18,118,564, 16,406,000 + 410,000 + 1,712,000,+ 2,122,786 
it ; Meat and poultry 22,849,981) 22,331,000, + 1,167,000 + 519,000; + 1,685,499 
ro 9 WEE) mecececestee 3,619,129, 3,671,000) + 47,000 — 52,000; — 5,622 
i} } SE Gacsadsheee s 4,037,690 3,333,000 + 66,000) + 705,000) + 771,108 
Hs @ Butter & margrne| 21,853,687) 21,701,000/+ 1,786,000+  153,000|}+ 1,958,427 
Bs f CROSS sescsccecs 6,227,277, 6,537,000 301,000\— = 310,000 610,606 
| ; SD eta contweens 5,995,776! 5,467,000 + 61,000 + 29,000 89,756 
i Totalofmeat,&c| 82,202,104 79,446,000/+ 3,236,000/+ 2,756,000/+ 5,991,348 
qe 4 Corn: ——--— -—~ - ——— - 
i 3 Wheat ........: 23,089,057, 23,713,000 + 367,000 624,000 256,842 
, i * flour .., 10,341,347 10,585,000 + 483,000 — 244,000) + 238,799 
- Barley ......... 6,218,296 6,675,000 + 1,522,000 457,000 1,065,319 
f ; PE nsanenn te 6,895,581 6,378,000 + 618,000 + 517,000) + 1,135,407 
i Peas and beans 1,378,062 1,293,000 24,000 + 85,000, + 61,026 
NE) we nieie 12,844,687 12,153,000 631,000 + 691,000 4 60,379 
: ' Other kinds...... 473,967 499,000 + 20,000 25,000 5,451 
Total of Corn’ 61,241,027 61,296,000 + 2,354,000 55,000 + 2,298,637 
f } POCRROES 2.00000 1,851,862 1,775,000 — 460,000 + 77,000 382,707 
ae 3 Ec enene peenee 2,479,025 2,587,000 + 179,000 — 108,000 + 70,956 
nS Fruit raw and 
te vegetables .... 9.616.584 9,848,000 217,000 231,000 448 262 
iG ; NE cre onan 459,051 465,000 330,000 — 6,000 336,428 
i R i ++benamen 733,690 734,000 268,000 “ 267,527 
uf ; Yeast .. a 277,990 320,000 — 21,000 — 42,000; 62,686 
ty Other articles.... 4,088,333 4,108,000 + 16,000 20,000 3,753 
Total ........ 162,949,666 160,579,C0) + 4,489,000 + 2,371,000+ 6,859,578 


B.—Dutiable : ican 
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i Chicory ......... 47,500 45,000 + 2,000 + 3,000) + 5,039 
Cocoa.......... 2,427,257 2,437,000 + 39,000 10,000 + 29,009 
pipes" 3,044,404 3,305,000 + 760,000 261,000 + 499,678 
. 3 Currants ...... 1,068,063 2,112,000 + 292,000 — 1,044,000 751,938 
mm eit Raisins ......... 856,988 1,021,000 297,000 164,000 460,904 
@ie eink ons 9,487,795 10,582,000 105,000 — 1,094,000 1,199,117 
gat Brandy .. 1,393,464 1,431,000 + 225,000 37,000, + 187,657 
. 3 Rum. 515,922 519,090 + 335,000 3,000) + 29,924 
. Other spirits .... 371,208 450,000 + 101,000 79,000 + 21,787 
- | Wine .. 4,937,343 5,119,000 74,000 182 000 255,566 
= | Sugar & Glucose 20,525,333 21,901,000 + 1,551,000— 1,376.000 4 175,186 
z Milk, condensed, 
_ | sweetened .... 1,696,970 1,568,000 176,000 + 129,000 46,705 
a. Other articles 1,223,256 1,330,000 + 238,000 107,000 + 130,922 
_ Total ......; 47,595,501 51,820,000 + 2,590,000 4,225,000 1,635,028 
- | Tobacco . 4.819.475 4,616,000 183.000 204,000. + 20,056 
; 
5 IiI.—Merats. 
mh Copper .......... 9,654,286, 9,884,000) 85,000 230,000 312,620 
i ; Iron ............, 8,306,611] 8,985,000} 570,000 678.000 — 1,248,683 
: Lead 2,843,996 3,707,000}+ 385,000 833 000 477,578 
: Quicksilver . 323,278 321,000/+ 24,000) + 2,000 4 26 035 
: Bas passa 4,215,645, 4,659,000)+ 300,000 443,000 143,488 
Zine ...| 1,177,119' 1,420,000) 22,000 24 3,000 264,913 
Other metals .... 4,266,517 4,650,000|+ 397,000 384,000 15,303 
- Total......... 30,787,452) 33,626000|+ 431,000 2,839,000— 2.407.939 


IV.—Cuemicazs, Dye Srurrs, and TANNING SUBSTANCES. 





Dye stuffs, &c. . 1,521,169 1,585,000}! + 126 00C 65000 = —=~MA,719 
Indigo 4 788,820 822,000}/+ 280,00 33.000 + 246,731 
Other articles... 3,819,570 3,970,000) + 411,000 150,000 221,316 
a. eer 6.129.559 6378,000) 4 817.000 248,000 4 568,766 


V.—OILs. 





















Olive and pain .. 1,952,558 — 1,996,000)) 4 448,000 45,000 404,899 
Petroleum ' 5.082 038 5,549,000 10.000 467,000 $77,171 
Other oils...... 5,995,980 4,293,000) + 366,000 297,000) + 69,558 
Total 11.030.606 = 111,838,000! + 804 000 807,000 2.714 

VI.—Raw Mareniats for Textine MANUFACTURES. 
; Cotton ........../ 41,985,174 42615000 + 1632 0K 630,000, + 1,002,580 
. ities - 3,070,000 2,566,000 + 54.000'+ 504,000 558.190 
+ ' Hemp . 4,224,252 4.460.000 + 1,114,000 236.000. + 878,49] 
; ; Same ... 4,326,168 4,729,000 + 595,000 — 403,000 + 191.779 
$ Silk aes 1,749,915 1,876,000 190,000! — 126,000 316,003 
Wool 23,641,328  29,292:000 + 5,375,000 5,651,000 275,904 
Other articles i 404,935 437,000 + 17,000 32,900 + 15,279 
Total......../ 79,401,772 85,975,000 + 8,627,000— 6.574,000|., 2034409 
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VII.—Raw Mareriats for Sunpry Inpusrnivs ag; 
MANUFACTURES. 


Bark, Peruvian . 
Caoutchouc...... 
Hides eveve 
ee a 
a. . oseseon 
Papermaking 
materials ..... 
Raw materials .. 
Tallow ...... 
W oc rd - 
Hewn 
Sawn 


SE xcisva kp cbes 
Iron manufac- 
ae 
Leather : 
Boots and gloves 
Silk manufac- 
eae 
Woollen manu- 
factures ...... 
Woollen yarn.... 
Manufactured 
articles ........ 
Other articles.... 


Total........ 


9,690,280 9,505,000 +  198,000+ 185,000 + —3g250: 
2.204.272, 2264000 + 95,000-- 60,000 355 
20,357,913, 21,195,000 + 1,496,000 837,000 + 659.07 
24,809,801, 25,692,000. + 382,000 882,000 500 447 
93,609,754 97,365,000'+ 4,140,000-— 3,756,000+ 384.74 

IX.—({A). MisceELLANEOUS ARTICLES. 


Oil seed cake ... 
Seed — Clover & 
cotton eee 
Linseed & rape.. 
ee 
Other articles .. 


ote i. nccsess 
(B).—Parcel Post 


Total value of 
imports..... 


The foregoing totals have been collected under the 
chief divisions into which our import trade naturally 
falls, and the following tables will show the direction in 
which the changes have occurred—first in articles for 
food, and next for manufacturing purposes or already 






120,320 95,000. 4 3,000 + 25,00 : 
7,211,027 7,519,000 '— 1,153,000 308,00 one 
2,743,899, 2,643,000 — 775,000 101,00 "goes 
1,803,313, * 1,857,000'— 366,000 54,00 rei 
1,006,374, 1,140,000; 197,000 134,00 330 ken 
5,361,897 3,347,000 — 233,000 « 15,00 — 
1,819,023 1,910000 — 15,000 91,00 1062 
2,333,156 2,321,000 — 511,000 + 9,00 02) 
5,451,460 —5,742,000'— 721,000 290,00 101) ars 
16,319,029 17,695,000 991,000 — 1,376,000 2 367 
2,788,373 2,857,000 + 130,000 69,000 « 6 
12,996,639 13,530,000, + 409,000 533,000 


57,954,510 60,659,000 — 4,420,000 —_2.705,000 

VITIL.—MANUFACTURED ARTICLES. 

~3,529,483' 3,512,000 + 313,000) + 17,000) + 
9,056,570 10,313,000 + 2,285,.000— 1,246,000 10 


8,318,910; 8,259,000.— 534,000 + 60,000 
2,603,234, 2,659,000 + 220,000' -— 56,000 + 


13,029,261, 15,966,000 —  315,000— 937,000 — 1,251,999 


2,413,353; 2,448,000 939,000 — —-35,000 ~~ 134,188 
3,317,027, 3,371,000 + 238000 54,000 + 183,664 
4,555,831 4,504,000 + 95,000) + 52,000 + 147,06 
1,095,673 1,065,000 — _— 286,000 + 31,000 254,821 
5916,314 6110000 + 779,000 194,000 584.856 
17,298,198 17,493,000 + 727,000 200,000 + 26571 
1,252,462 1,300,000 + 181,000 38,000 4 142.836 
£ £ £ £ £ 
522,238,986 541,248,000 + 18,175,000 — 19,011,000— 83517 


manufactured goods :— 


Animal food .. 
Vegetable food 
Beverages .... 
Undistinguishe 


> Wp 


5. Other substance 


Similar figures from the record of 1900 are :— 


. Animal food 


Beverages. . 


Sune 


. Other substanc 


uo 


Comparing these with the imports of raw materials | 
for manufacture, and manufactured or partly manu- 
factured articles, we have :— 


. Vegetable food . 


Value Imported 
in 1901. 
£ 
.« 93,299,000 .. 
5 . 98,372,000 .. 
55 22,962,000 .. 
d.... 10,130,000 .. 


224,763,000 .. 
es .. 4,695,000 


223,456 000 


Value Imported 
in 1900, 
£ 
87,587,000 .. 
98,229,000 .. 
24,345,000 .. 


. Undistinguished.... 10026000 .. 


220,187,000 
es .. 4403000 .. 


224 590 000 


Value Imported 


in 190]. 
£ 
Bs CE ce cas irene 73,402 000 
2. Metals ...... .-+ $0,787,000 
3. Manufactur’darticles 97,430,000 
4. Miscellaneous ...... 85,162,000 .. 


292,781,000 


And for 1900 :— 


Textiles .. 
. Metals 


The imports, o:her than animal, to bs consumed as 
food, being of especial interest, may ba further sud- 


divided thus 


Farinaceous 

Sugar, fruit, &c. 

Beverages 
Alcoholic 
Tea, coffee, & 


Value Imported 
in 1900. 
£ 
--.. 77,495000 .. 
33,186 000 


7 Manufactur'dartic les 96,776 0CO 
- Miscellaneous .... 


. 91,586 000 
299,045,000 .. 


Value Imported 


in 190). 
ie 
. 65,572,000 .. 
- 32,800,000 .. 
: 7,955,000 .. 
Se 15,007,000 .. 


121,334,000 .. 
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More or Less than 1900 Eos 
(Juantity. Price. Together. 
£ £ 


3,032,000 .. + 2,691,000 .. + 5,723,000 || am 

3,134,000 .. — 2,901,000 .. + a 
630,000 .. — 1,710,000 .. 
70,000 .. + 177,000.. 





6,866,000 .. 1,843,000 .. + 5,023,000 


342,000 .. - 51,000 .. + 291,000 
7,208,000 .. 1,894,000 .. + 5,514,000 


More or Less than 1899 
Quantity. Price. Together. 
£ £ 2 AA 
1,139,000 .. + 5,313,000 .. 6 452,0 
1,750,000 .. + 2,225,000 .. + 3,975,000 
418,000 .. 520,000 .. 102,000 
138,000 .. 432,000 .. 294,000 


3,445,000 .. + 6,586,000 .. + 10,031,000 || 
404,000: + 285,000 -- 119,000 || 


3,041,000 .. + 6,871,000 .. + 9,912,000 |j 


More or Less than 1900 
Quantity. Price. Together. 
£ £ ae 
8,627,000 .. 6,574,000 .. + 2,054,000 
431,000 .. 2,839,000 .. 2,408,00\ 
4,551,000 .. 3,906,000 .. + 646,000 
2,644,000 .. 3,797,000 .. 6,441,000 


10,965,000 .. —17,116,000 .. 6,149.04 


More or Less than 1899 


Quantity. Price. Togetl 

£ £ £ : 
3120000 .. + 14,644,000 .. 11,523.00 
1,330,000 .. + 3,552,000 .. + 4,882,000 
5,828,000 .. + 5,748.000 .. 1,920,000 


2,108,000 .. + 8,255,000 .. + 10,363,000 


3510,000 .. +32,199,000 .. + 28,688,000 || 


—More or Less than 1900. 


Quantity. Price. Toget! 
£ ee 
2,073,000 .. 86.000 .. + 1,987.0% } 
1,051,000 .. 2,815,000 .. — 1,754,0" || 
66,000 .. 349,000 .. 415,000 | 
696,000 .. 1,361,000 .. 665.00 | 
3,764,000 .. — 4,611,000 .. — 847,00 || 
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‘ilar fi 1900 are :— 
lar figures for + 
The —_ 7 More or Less than 1899.—— ! 


Value Imported 








| tity. Price. Together. | 
| a eos 926 000 1,392,000 | 
TT ctaaeieth: «cadent sts 63,562,000 .. + 465,000... + 926,000... + 1,3 | 
|] Farinacc tt ic. s...-- 344656,000 .. + 1,285,000 -. + 1,299,000 -. 2,583,000 | 
| |} Berernece 8,392,000 28,000... — 293,000 .. 265,000 
: I i Aleot olic . sphere 13,553,000 390,000 .. 227,000 + 163,000 | 
-~ } 120173000 .. +2)168,000 .. + 1,705,000 .. + 3,875,000 | 


relate to the whole of the imports, 
i ted. 
| without reference to those which are again exported. 
1 The value of these in 1901 was £67,846,843, or £4,665,085 | 
‘jnore than 1900. The details of these, together with | 
| those of the exports of British produce and manufacture, 
|| will be dealt with in a subsequent paper. 


i ALN ETS i 
ARGENTINA. 

(FROM OUR OWN CORRESPONDENT.) 
| 

Buenos Ayres, December 18. | 


The foregoing figures 








THE BOUNDARY DISPUTE. 


j 
i 





‘Tue fast-embittering question between this country | 
| and Chili is, while I write, apparently as far from a| 





mn | satisfactory settlement as ever; in fact, rather further ; 
LBS 66h '| and the general unrest and distrust in the immediate | 
4A S| future found expression in a semi-panic on the Bolsa 
es 1 to-day—the gold premium rising to 1464, subsequently 
— \| declining a little on speculative realisations. The | 
wae ‘| market and the public are simply living on rumours, | 
Se '| and have now been on this unwholesome diet for some | 
the ‘| time, as the Argentine Foreign Office carries its reserve 
rally | to extremes, leaving the impression that the tortuous 
n in ‘| course of diplomatic events is being directed in Chili, not 
3 for | here, as was the case in many of the previous disputes 
sady | that have led up to the present strained situation. All 

| that is known as to the state of the negotiations 

|| to-day is that Chili objects to part of the answer | 
ther. 


| of this Government to her last proposal, and will state 
| her objections formally in a day or two. In all proba- | 
|| bility—nay, it is almost a certainty—this answer will be 
\| unsatisfactory in the eyes of the Argentine Foreign 
Office, and the diplomatic game that has been going on 
fortwo months will still ke continued. The strain is 
i now beginning to tell on business, just as some faint 
hopes were being entertained of a slight revival during 
the busy season. The commercial world is afraid to 


ether. | | move, not knowing what a day may bring forth. In 
monn s |] 





023,000 . | 


291,000 || 
| 





|| Spite of this, those most competent to judge adhere 
11500 2am || Strongly to the belief that absolute war will be avoided, 
294.000 || i || either through the fear of the disputants themselves 

| of the ruinous financial consequences to both victor 

i and vanquished, or through the mediation of some 
| itiendly Power. In some circles there is an im- 
|| Pression that, to prevent a conflict, Italy, who has 
|| Over a million of her race settled here, would resort to 


| Although 


EE 


3 1 000 i 
119,000 |} & 
912,000 | 
rials | 
anu: | ; 
|| Something stronger than mere mediation. 

|| there may be no war, the present state of armed peace 
scales || 18 a calamity for both countries. Within the past month 
as 1 millions have been spent in preparation for hostilities. 

| The whole Argentine fleet has been put in commission ; 
| fully-equipped army of 30,000 men will be ready next 
|| Month; the reserves have been called out: and the 
| — trunk railway companies are preparing wagons 
} or the transport of troops of allarms. With this going 
ee | 00, the general public do not place implicit confidence 
£ || In a friendly arrangement; yet [am assured, on very 

reliable authority, that peace will not be broken. 


, 
646,000 


41,000 


} 
} 
' 
363.000 } 


THE FINANCE COMMITTEE AND THE ESTIMATES. 


ce 


ape 1 

688,00 | 5 debate on the Budget for 1902 commenced to-day 

d as | | oa ae of Deputies, but the unfortunate question 

sub: | Se d hili has so interfered with everything, and so | 
| | aeetane the attention of all classes, that the | 
| mporta ' 

—s } ne The ee begun in a purely perfunctory : 

7 ae inance Committee of the House have mads | 

7.000 i ovowing estimates for the coming year :— 

saa | | EXPENDITURE, 

eas ; Gold §$. 5 

665,00 Ordinary 24,612 cneae 
Risienvend 612,1 

847,00 | Extraordinary 7'832'496 tee 


wees -'1,410,000 
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Ways AND MEANS. 


Gold §. Currency §. 
Ordinary ........ 39,013,347 vce 63,390,000 
Extraordinary 13,900,090 ~ 


The report of the Finance Committee is somewhat long | 


and diffuse, and goes over a good deal of ground, which is 
not even ploughed yet to receive the economic seed. It 


begins with a:homily on deficits, a threadbare theme in | 


Argentine finances, on which the Committee have not 
been able to say anything new, not even when declaring 


that financial frivolity and want of foresight account for | 


Budget deficits having become chronic. The subject of 
commercial treaties is then entered into, and 
the Committee lean to Bismarck’s definition of such 
pacts—viz., that they are a mutual deception which 
is not found out for some years after. The Com- 
mittee think that Argentina has gained nothing, 
if she has not absolutely lost, by her commercial treaties, 
which should not be renewed when they expire, unless 
on much better terms, and the country be left free to 


|adjust its Customs tariffs on the simple principle of 


maximum and minimum. In reference to the Protection 
system, which has been carried to such a ruinous 
extent of late years, the report says that, up to the 


present, nearly all economists have been Free Traders, | 
The Com- 
_mittee go, rather unnecessarily, out of their way to 


and nearly all Governments Protectionist. 


denounce the British Free Trade system as not based on 
disinterestedness or love of principle, but on the ambi- 
tion for expansion and increased wealth! The Committee 
then descant at great length, and g 
fashion, as if not quite sure of their ground, on the 
classes of industries that should be protected and those 
which should not, and say plainly enough that the 
industries of this country that enjoy such excessive Pro- 
tection are not those which should enjoy it, and that 


the abuse should no longer be tolerated, lest it injure 


other industries of vastly more vital importance to the 
country. In winding up, the Committee advise that 
future commercial treaties should have no specified date 
of expiration, and be rescindable at short notice, and 
that Protective legislation should only bs again resorted 


to in special cases, and always with a view to its possible 


effect on our international commerce. The report, on 
the whole, is rather an improvement on the similar 
documents to which we have been accustomed for many 
years. In spite of all the timid orthodoxy which the 
Committee preach, they have managed to make a con- 
siderable increase in the expenditure for 1902 over that 
estimated by the Finance Minister; but this is due to 
the Chilian question, which has entailed much greater 
outlay on the Army and Navy. Unfortunately, this 
increase, heavy as it is—3ome $7,000,000 currency over 
this year’s estimates—is only an instalment, as, at two 
secret sittings of Congress last week, the Government 
was authorised to make use of the Conversion Fund 
($12,000,000 gold) for war purposes, This course has 
been considered unavoidable for some time past, 
even before the Chilian imbroglio becanze serious. The 
fund was never honestly intended for conversion, and 
the father of the one-legged scheme, Vice-President 
Pellegrini, admitted that its creation was more a provi- 
sion for an international emergancy, such as has now 
arisen, than for a return to specie payments. The dis- 
posal of the conversion fund for war purposes makes the 
odious law a dead letter, excepting the dishonest clause 
that repudiates 56 per cent. of the currency debt. The 
honour and credit of the country demand that this dis- 
graceful clause of a wholly empirical measure be re- 
scinded, gradually, but wiped off the Statute Book within 
a given time, to restorethe good name of the Republic. Itis 
highly probable that the next move forced on the country 
by the present circumstances will be payment of the 
Customs dues in gold coin, instead of currency, at the 
Repudiation rate of 127 premium, the present market 
rate being nearly 20 per cent. over it. The possibility— 
nay, strong probability—of another issue of inconvertible 
currency is now discussed in banking and commercial 
circles; but if war is staved off by diplomacy it may be 
avoided. The Bolsa is more excited and pessimistic to- 
day than has been witnessed forsome years. The public 
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have no longer a shred of faith in Chili, and reconcile accorded to the chairman was not marked by the eo 
themselves to an armed peace until the all but inevitable | tesy to which his position entitles him. The o; 


war has to be faced. 








BUSINESS NOTES. 





Press Calls.—Until the examination of Mr Whitaker 


Wright upon the affairs of the group of companies, with 
the rise and fall of which he was so intimately asso- 
ciated, is complete it would be obviously improper to 
comment upon the evidence which he has thus far 
given, but the information elicited from him by the 
Official Receiver upon the subject of ‘‘ Press calls’ may 
not unfairly be referred to, as the journalists inculpated 
have as yet made no attempt to deny the allegations made 
against them by Mr Whitaker Wright. City men have 
long been aware of the systematic giving of ‘‘ calls” in 
the shares of speculative enterprises to which the pro- 
moters wish to have the attention of the public directed, 
with the object of creating a public demand and thus 
advancing the market quotations for the issues. We 
are not now referring to the mushroom blackmailing 
sheets whose proprietors batten upon the lowest 
class of company promoters and ‘bucket-shop”’ 
keepers; but to the very limited number among 
more or less reputable papers which have been 
employed by men of the Hooley and Whitaker Wright 
type in making a market for their flotations; papers 
which hold themselves out as the investor’s guide and 
protector. The practice is of course flagrantly dis- 
creditable, for how can a journalist who has demanded 
or accepted a bribe from a company-monger be expected 
to express an unbiased, honest judgment upon the 
venture in which he has obtained an illegitimate interest ? 
It is quite time that the eyes of the investing public 
should be opened to the dubious methods. by which cer- 
tain classes of company-promoters and journalists have 
conspired together to mislead them, and if for no other 
reason than the exposure which Mr Barnes has made on 
the subject of ‘‘ Press calls,” the compulsory liquidation 
of the London and Globe companies would be in 
the public interest no less than in the interest of the 
unfortunate shareholders. It is to be hoped that the 
enquiry will be made as close and as searching as 
possible, for it is only by the fullest disclosure oi the 
evil as it exists that any effectual cleansing of the 
Augean stable can be expected. 


The Welsbach Company.—There was no mistaking 
the intention of the shareholders assembled at the 
meeting of the Welsbach Company on Wednesday last, 
and though they were prevented by a legal technicality 
from offering their resignations on the spot, there can be 
| no reason for supposing that Sir Henry Burdett and his 
colleagues would wish to retain office longer than is 
necessary to comply with the requisite formalities, 
‘and to hand over the threads of a complicated busi- 
ness to their successors. The next step, there- 
fore, is for the representatives of the shareholders 
to approach the present board, and ascertain their 
intentions, a course which should obviate the neces- 
sity of calling any more meetings with the object of 
removing them. The directors, equally with the com- 
mittee, assert that the interests of the Welsbach Com- 
pany are superior to any personal consideration. They 
have pointed out the injury to the company that has 
| arisen from the suggestions of the committee for altera- 
ltions in policy by reduction of prices and in other 
matters, which has led to uncertainty and the cessation 





of purchases. The retention of offics by the board would | 
mean the prolongation of that uncertainty and partial | 


suspension of business, while in its relations with officials 
and customers, the position of a board holding office only, 


so to speak, during notice would be utterly untenable. | latter under a chief goods manager. 
In these circumstances it is not to be supposed that Sir | 
Henry Burdett and his colleagues will think of with- | 


holding the resignations which, though somewhat 
informally, the shareholders have called upon them to 
| tender. 











Some unnecessary heat was introduced into the | 
proceedings at Wednesday's meeting, and the treatment ! 
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ur. | 


ppovents | 
of the board cannot but admit that, though they may | 


have committed errors of judgment, or followed 4 mig. | 
taken policy, there is not a word to be said against their 
honour or probity. There has, in the heat of dig. 
cussion, been a lack of the consideration due tg | 
them on that account, and by way of atonement the 
committee’s representatives would do well to approach | 
them in a conciliatory spirit with a view to carry. | 
ing out the wishes of the shareholders amicably | 
and so to avoid giving rise to further recriming- i 
tions. It will next remain for the shareholders to | 
select a board to carry on the business, and their 
management of it will be judged by its results, even ag 
that of the present board has been judged. For the sake 
of the shareholders it is to be hoped that they will be 
able to pass a more favourable verdict than that 
delivered at Cannon street this week. 


eee 


Window Dressing by Banks.—Mr Felix Schuster, the | 
Governor of the Union Bank of London, has always 
something interesting and suggestive to say when he 


addresses the meetings of the shareholders, and at the || 
meeting this week he touched upon two points which | 
Reaferring to the caleu- || 


are especially worthy of notice. 
lations as to the wealth of the country which are g0 | 
often based upon the income-tax returns, he pointed out | 
that as income-tax is paid by foreigners as well as | 
British subjects upon the Government and other British | 
securities held by them, estimates as to the amount of 

the national wealth arrived at by capitalising the yield | 
of the tax must necessarily be faulty and excessive 
inasmuch as they must include a considerable amount 
of foreign capital. And turning to a subject of more 
general interest, he spoke of the practice which bankers 
have of calling in large amounts of money at the end of 
the half-year, in order that they make a show of strength 
in their balance-sheets greater than that which is habit- 
ually maintained. While expressing the opinion that this | 


} 


‘‘ window dressing ’’ was not responsible for the pressure | 


that was experienced in the closing days of 1901 to such || 


an extent as was generally supposed, he acknowledged that | 


the practice did prevail, and asa possible remedy or par- || 


tial preventative suggested that the monthly account pub- 
lished by the banks should give not the figures for the 
day on which they are made up, but weekly averages. And | 
anything whichwould tend to render the published accounts | 
a better indication of the normal position of the banks | 
would certainly be advantageous. We doubt, however, 
whether Mr Schuster’s proposal would, if adopted, have 
that effect. It could not be applied to the half-yearly 
accounts, which must show the position upon a definite 
day, and in preparation for which the ‘ window dress- 
ing ” is mostly practised; while in the making up of the | 
monthly accounts, averages could be almost as easily | 
made to show desired results as the figures for a particu- | 
lar day. Weare glad, however, thas Mr Schuster has 
ventilated the subject, and we hope that the chairmen of 
other banks will at the forthcoming meetings give theiz 
views upon it. 


North-Eastern Railway Reorganisation.—It is an- 
nounced that the North-Eastern Railway Company is 


putting into operation a scheme for the working of its |) 


traflic, which it is hoped will conduce to greater eflici- 
ency and economy. It is intended to separate the 
operating branch from the commercial branch of the | 


work, and in both branches there is to be a devolution of } 


responsibility from the chief office downwards. In the 
operating branch the chief officer will be entitled general 





into passenger and goods sections, the former being 
under the control of a chief passenger agent, and the 
It is stated that 


the general organisation of the traflic departments in the | 


districts will correspond with the organisation at the | 
head offices. 
there will be nine, will have complete and undivided 
control, each in his own district, of all working opera- | 
tions connected with all kinds of traffic, passenger, 





| 
j 
| 
| 
superintendent, and the commercial branch isto be divided 
| 
} 


| 

} 
The district superintendents, of whom | 
| 
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i C i district goods 
inerals, docks, c.. whilst the stric' 
& aie and district ‘passenger agents will, in their 
aaa districts, attend to the commercial part of the 


work. The general scheme of the new organisation is 


shown on the following chart :— 


| 
| 
GexeRAL TRAFFIC MANAGER. 


j ne | 


| 
Commercial Branch. 


Chief Passenger 
Agent. 


| Operating Branch, 
| 
| 


eae 
| General Superin- Chief Goods 
we Manager. 





District Goods 
Managers. 


District Passen- 
ger Agents. 


|| Divisional Super- 
intendents. 
is rict 8 erin- District Goods 

Dimtendente. Agents. 

| The new offices and appointments have all been filled 
from the existing staff, a list of the names being sup- 
plied, with the posts previously occupied by the various 
officers. Although the scheme is brought forward at a 
time when methods of railway management are the 
subject of a good deal of comment, and even agita- 
tion, it can scarcely be regarded as a result of that 
discussion, since it is said to have been under con- 
sideration for upwards of two years. And it is obvious, 
of course, that the rearrangement of a large undertaking 
\ like the North-Eastern Railway could not be carried 
| through without ample deliberation. The experiment is 
\| clearly a determined attempt to get out of antiquated 
| grooves, the authorities are to be congratulated on 
| making the effort, and its results will be watched 
{| with much interest, an interest which will be all the 
| greater if to the reorganisation of the staff is added an 
attempt to introduce other reforms which have been 
spoken of, such as the increase of the average train load 
and greater capacity of goods wagons. 


cena stcaa 
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Shipbuilding in 1901.—The returns of shipbuilding 
compiled by Lloyd’s Register show that last year’s out- 
put of both merchant and war vessels was larger than 
that of any previous year. There were launched during 
the year 41 warships of 211,969 tons displacement, 
while the outturn of merchant vessels, as compared with 

| previous years, was as follows :— 
| —— 1901. ———. jain cle, gett 
Vessels, Tonnage. Vessels. Tonnage. Vessels. Tonnage. 
639 .. 1,524,739 .. 692 .. 1,442,471 .. 726 .. 1,416,791 
|| The reduction in the number of vessels, notwithstanding 
the larger tonnage, indicates the steady increase inthe size 
| of the ships constructed. Except for a very insignificant 
percentage in each case, the tonnage built was exclu- 
| sively steam propelled, and steel was the sole material 
|| employed. Allowing for losses and foreign sales and 
|| purchases, the net increase to the shipping of 
| the United Kingdom during the year is estimated 
| at about 543,000 tons, that being the largest addition in 
| any year since 1892. Including warships, the largest 
| tonnageof the year was turned out at Glasgow, the total 
| being 334,806 tons, Newcastle coming next with 307,353 
{| tons. Excluding warships, however, Newcastle takes 
| the lead, showing an output of 292,989 tons. Then 
| follow in order Glasgow (274,606 tons), Sunderland 
ey ), Greenock (163,816 tons), Middlesbro’ 
bi 058 tons), Hartlepool (150,607 tons), and Belfast 
| (149,705 tons). Out of the total tonnage of 1,524,739 
fren constructed during the year, 1,167,802 tons were 
| aon account, and 28,569 tons for British colonies. 
© ships built for foreign owners the largest propor- 
nt to Germany, though it was less than in 
| 


— 





| the previous year, the tonna 


tion again we 
oe e being $3,432 tons agai 
| 103,625 tons in 1900. 8 g So, 8 against 


. France, owing t 
| shipbuilders by the F ing tothe bo 


| 20,609 tons in 1901 


unties granted to 
rench Government, purchased only 
and 21,034 tons in 1900. In that 


oe oe of foreign shipbuilding are of 
1} Int ' rom these it appears that ther 

foaee ere have b 

| built abroad, during the f 819 


year, 446 steamers of 800,849 


tons 5: Wi : * 
i and 453 Sailing vessels of 291,951 tons, in addition 
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Austria-Hungary took 64,374 | | 
SO456 tous ;. Holland; 61,688 | +++; | 
’ d Russia, 25,684 tons against Companies .... 





to 82 war vessels of 255,000 tons displacement. 
Among foreign countries, the three leading places are 
held by the United States of America (433,000 tons), 
Germany (218,000 tons),and France (177,000 tons). The 
quarterly returns show that at the end of December 
there were under construction in the United Kingdom 
469 vessels, of 1,359,208 gross tons, which compares with 
443 vessels, of 1,269,919 tons, at the end of 1900. Of 
the former total 260,155 tons were under construction 
at Glasgow, 257,919 tons at Newcastle, 215,881 tons at 
Belfast, 191,675 tons at Greenock, and 177,437 tons at 
Sunderland. Abroad, two of the three leading countries 
had a larger tonnage under construction than at the end 
ot the previous year, the figures being—United States, 
291,162 tons, as compared with 197,888 tons ; Germany, 
200,844 tons, against 203,984 tons ; and France, 177,150 
tons, against 121,158 tons. 


Gas Undertakings in the United Kingdom. — The 
Parliamentary Return of gas undertakings issued 
this week gives the results of the industry for 
the year ending December 31, 1900, in the case 
of joint-stock companies, and for the year ending 
March 25, 1901, for local authorities. The figures 
show that the industry, in spite of all compe- 
tition, continues to expand, the coal carbonised, gas 
made, and public lamps lighted each exceeding the 
totals recorded in any previous year. The growth was, 
however, somewhat smaller than in the last few previous 
years. The number of public lamps lighted was 605,156 
as compared with 581,206 in the previous year, while 
the total length of gas mains was 27,591 miles, against 
26,807 miles in 1899-1900. The comparison of other 
principal items indicating the growth of the gas-making 
industry in recent years is as follows':— 






































Coal Carbonised.| Gas Produced. (No.of Consumers. 
- Local , Local . Local 
r , om- ; om- ‘ 
oo Authori-| ae Authori- ao Authori- 
sats ties. | I : ties. P "| ties. 
*Cubic *Cubic 
Tons. Tons. Feet. Feet. 


1900.... 8,426,853 5,479,435'94,869,749 57,138,062,1,945,825 1,767,464 
1899.... 8,321,187'5,289,501 91,794,898 55,360,659}1,817,649 1,667,908 
1898.... 7,958,669 4,883,148 86,705,723 51,441,272)1,670,847 1,578,291 
1897.... 7,963,465 4,652,688 84,040,176 48,652,559'1,549,627 1,475,749 
1895.... 7,681,770 4,614,969 80,015,323 47,026,280 1,439,272 1,406,456 
1895.... 7,531,131 4,406,315 77,245,618 44,176,134)1,539,712 1,320,059 
1894.... 7,128,126 4,191,175 72,618,840 41,684,838 1,266,943 1,257,274 
1893.... 6,995,125 4,025,167 71,050,955 39,730,833 1,225,253 1,226,332 
1892.... 7,119,189 3,977,291 '72,178,028 39,303,250 1,213,322 1,203,574 
1891.... 7,071,161 4,148,131 70,953,927 37,340,332 1,180,333 1,172,704 
* 000’s omitted. 


The increase in production is divided in fair proportion 
between the two classes of undertakings. There was 4 
striking improvement in the average quantity of gas 
obtained per ton of coal carbonised, this working out at 
11,258 cubic feet per ton as compared with 10,185 feet 
in the previous year in the case of the companies, and 
at 10,428 cubic feet per ton against 9,636 cubic feet in 
the case of the local authorities. This may be due to 
the increasing amount of water-gas mixed with the 
coal-gas, the total admixture during the year amount- 
ing to 12,108,452,100 cubic feet as compared with 
10,077,026,000 cubic feet in the previous year. The 
addition to capital expenditure was comparatively 
moderate, the aggregate increase being £3,877,340, of 
which £1,826,369 was added to the paid-up capital of 
the companies, and £1,850,971 consisted of additional 
loans raised by the local authorities :— 


CapitaL Parp Up and Borrowen. 
1900. 1899. 1898. 1897, | 1896. 


1895, 








£ & £ £ £ £ 
71,414,519) 69,588,150! 53,494,781) 51,260,194! 49,619,035 45,195,416 


| L’cal auth’rities) $1,509,701) 29,658,750) 28,614,971) 27,576,324) 26,561,689 25,624,526 


102,924,220' 99,046,880 82,109,752 78,636,518! 76,180,724 70,819,742 


| The net profit earned by the companies was less than in 
| the previous year, amounting to £3,775,283 as comvared 
| with £4,031,523. These totals are equal to 5-28 and 


| 5°82 per cent. respectively on the paid-up capital. It 
‘speaks well for the remunerative character of the 
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industry, as a whole, that among the companies’ under- 
takings, employing a total capital of £71,414,519, as 
shown above, the total losses amounted to only £1,128. 
The profit of the local authorities for the year, after 
providing for interest on the loans, was £409,502 as 
compared with £663,189 in the previous year, and was 
the smallest surplus for the last eight years. It would 
appear, therefore, that the public undertakings shouldered 
& portion of the extra cost of coal themselves instead of, 
as the companies did, throwing the whole of it upon the 
consumer. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that the state of 
employment during December showed some decline in 
most of the principal industries, with the impcrtant 
exception of coal mining. The general percentage of 
unemployed at the end of December was greater than a 
year ago, but lower than the mean percentage for 
December during the past ten years. A comparison of 
the returns for the end of December with those of the 
previous month is to some extent affected by Christmas 
holidays, and allowance must therefore be made for this 
disturbing influence when considering the figures given 
below. in the 142 trade unions, with an aggregate 
membership of 554,018 making returns, 25,703 (or 4°6 
per cent.) were reported as unemployed at the end of 
December, as compared with 3°8 per cent. in November, 
and with 4:0 per cent. in the 138 unions, with a mem- 
bership of 540,102, from which returns were received 
for December, 1900. The average percentage of unem- 
ployed returned at the end of December during the ten 
years 1891-1900 was 5:3. Im the year 1901 624 trade 
disputes occurred, involving 173,163 workpeople, as 
compared with 648 disputes, involving 188,338 work- 
people, in 1900. But, alike in the number of disputes, 
in the number of persons concerned in them and in 
their aggregate duration, the totals for 1901 were con- 
siderably below the average of the years 1893-1900. 
With regard to changes in wages, the Department states 
that the net effect of all the changes in the five years 
1896-1900 was an increase, the last year of the period 
being especially remarkable for the magnitude in the 
rise of the wages of miners and metal workers. The 
tendency, however, was reversed in 1901, and the net 
effect of all the changes recorded in the year was a fall 
amounting in the aggregate to £78,516 per week, or an 
average of ls 9d per head of the 901,820 workpeople 
affected. The decline was, however, entirely confined 
to the mining and metal trades, in which there was a 
considerable fall of prices. Apart from these groups, 
the comparatively few other changes all consisted of 
increases. 








Wills and Bequests.—The Jilustrated London News 





gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr Ferdinand Feldenheimer, late of Hudora House, Fitz- £ 

john’s avenue, Belsize park ........--seeeeecseecccees 74,101 

Mr John Hall, late of Waterloo, Bury, Lancashire ...... 38,145 

Robert King, late of Bovfield House, Moulton, 

hak okecd batt easahnaeneanterehntewun : 35,255 

32,457 

29,182 


Hon. Herbert Welbore Ellis Agar, late of Stanton House, 


Highworth, Wilts ...0...c00cecccccsevsesecsccccescs 28,530 
Rev. Thomas Thellusson Carter, late of St John’s Lodge, 

RRR se ate isp eine tees Srike tes ahs 18,894 
Admiral Sir William Houston Stewart, G.C.B., late of 51 

Hans road, Chelsea.......ssecscceceess Satis Rotts salty . WIS 








Messrs A. Gorrz anp Co., Liwirep, have received 
from Johannesburg, under date of the 12th inst., the 
following cablegram in regard to the recruiting of native 
labour for the Rand in the Portuguese territory of the 
Mozambique :—‘‘ Mozambique final arrangements made. 
It appears that (we) may expect black labour soon.” It 
is understood that the agreement recently arrived at 
with the Portuguese authorities permits of the recruit- 
ing of 80,000 native labourers in the Mozambique 
territory alone. 


Tue Great Western of Brazil Railway Company 
announce that the lines of the Conde d’Eu, and Natal 
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and Nova Cruz Railway Companies respectively, as also 
the £170,000 Brazilian Railway Guaranteed 4 ‘per Cent 
Rescission Bonds, for the construction of the link line 
between Nova Cruz and Independencia (in accordanca 
with the terms of the contract) have been handed om 
by the Brazilian Government, as from Ist inst. 


Tue gold yield of the State of Victoria for the pas, 
year amounted to 789,562 ounces. The yield fo, 
December against the corresponding month last yegy 
shows an excess of 22,589 ounces. : 


Messrs. A. BarsporF anp Co. have received a cable. 
gram from the Transvaal Chamber of Mines, Johannes. 
burg, containing the information that the gold output 
for December, 1901, of the mines which have, so far, 
restarted working on the Witwatersrand, amounted to 
52,897 ounces of fine gold. The output for the month 
of November was 39,075 ounces of fine gold. 


A NoTiFicaTion has been issued by the Transvaal 
Consolidated Land and Exploration Company, Limited, 
that the following blank forms of share warrants to 
bearer have been looted from the company’s oflice in 
Pretoria :—500 forms of 1 share each, numbered A 1 to 
500; 500 forms of 5 shares each, numbered A 1 to 500: 
500 forms of 10 shares each, numbered A 1 to 500; 250 
forms of 20 shares each, numbered A 1 to 250; 250 
forms of 25 shares each, numbered A 1 to 250. These 
forms, with sheet of coupons Nos. 1 to 20 attached, | 
were printed for issue at Pretoria, but were undated, 
unsigned, and unsealed, and are valueless as securities. | 
Information as to any attempts to deal with these forms 
should be given to the head office of the Transvaal! Con- 
solidated Land and Exploration Company, Limited, 
P.O. Box 405, Pretoria, The Transvaal, or to the London 
office of the company, 120 Bishopsgate street Within, 
London, E.C. 





Foreign Correspondence. 


FRANCE. | 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 16. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Jan. - 1902. or D 1902. Jan. 17, 1901. 
c c ft c 
Ospital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 39, 
BOET  ccccccvescoocs- -» 8,002,313 54 .. 8,002,313 64 .. 8,002,313 54 
Reserve of the Bank and 
its branches........... - 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Raserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation snaaceee 4,270,687,450 O ..4,236,987,:85 0 ..4,370,538,420 0 
Iaterest on securities trans- 
ferred or deposited .... 25,494,577 3 .. 32,993,107 47 .. 26,665,721 ll 
Bank notes to order, re- 
ceipts payable at sight.. 10,737,260 75 .. 10,748,865 55 .. 10,841,371 64 
Treasury account current 
creditor .......+. esecese 75,032,098 10 4, 82,228,306 86 .. 194,915,568 95 
Current accounts, Paris.... 436,386,897 78 .. 472,937,505 69 .. 354,590,974 75 
Do branch banks ...... 65,288,365 O .,. 64,283,801 0 .. 68,468,945 C 
Dividends payable ..... ese 4,884,957 75 .. 6,673,227 75 .. 5,797,715 75 
Discounts and sundry inte- 
POSTE coccccece eosceseee 2,138,590 99 4. 1,678,876 31 2. 2,859,753) 12 
Rediscounted the last six 
MONEE coscccccccccsrce 1,523,936 O we 1,523,936 0 ., 1,724,631 38 


BundrieS ..cscceceseeccess 62,461,921 4 .. 65,790,83/ 98 .. 53,811,271 3 
ated i cence ++ e+ee5,180,651,562 28 ..5,200,861,357 46 ..5,314,929,884 91 |} 
CREDITOR. } 
Cash in hand andin branch a ° t ° t i 
banks ...++0+- petoeennd 3,534,446,949 27 ..3,538,202,652 79 ..3,431,327,692 
Commercial billsoverdue..  1,935,30070 .. 68,430 50 .. €6,328 8 


Commercial bills discounted 
in Paris not yet due.... 240,266,106 15 .. 253,293,525 4 


ouwsa 


eo 385,855,429 78 | 


Treasury bills..... eteneces ° 82,388 27 .. 62,104 13. 175,230 68 | 
Commercial bills, branch 
banks ....++--+00 eoeees 427,221,778 O oe 411,105,154 0 «6 513,519,297 0 || 
Advances on deposits of 
bullion ....... eseseseee 7,227,000 0 oe 7,150,000 0 4. 2,237,000 0 | 
Do in branch banks ...... 207,00 0 .. 207,090 0 .. 2,957,000 0 
Do in public securities .. 212,037,511 69 ., 217,277,9!0 24 .. 228,351,220 3 
Do by branch banks..... « 286,542,100 O .. 296,288,357 0 .. 281,851,254 0 


Advance to the State (Con- 
ventions, June 9, 1857: 
and March 29, 1878) .... 180,000,000 0 .. 
Government stock reserve... 12,980,750 14 .. 12,980,750 14 .. 12,981,750 14 
Do disposable .........0.. 99,563,113 5 .. 99,622,387 10 .. 99,626,307 5! | 
Rentee immobilisées (Law i} 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 i} 


i a ernie 


180,000,000 © .. 180,000,000 0 | 
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bank and landed Prov 1... 0901 4. 24.342,812 31 o- 23,020,853 84 


307,656 38 oe 285,920 90 «. 281,382 45 


40744416 ..  8,407,44416 .. 8,407,444 16 
4017 254 56 «2 46627,993 23 .. 44,262,704 67 


oe 5,180,651,562 28 ...5,200,861,357 46 ..5,314,929,824 91 
BANK OF FRANCE RATES. % 


1 

Discount ....cecssccccecccccccecccescccssresccecsens e ; 
| 

| 


| Hotel and furniture of the 
rty branches «...-- ose 
| @xpenses of management.. 


serve 





Advances On DULLION ..--sesereserecerereceerees eccce 
Advances on public s€curities .+.+sereeereresseecere 


| The above return, compared with that for the preceding 
|| week, exhibits the following changes :— 


The variations on the weck are of little importance, 
the reduction in the private deposits corresponding to the 
|| increase in tne circulation. Private discount is firmer, 
‘| at 23 per cent., but the London exchange is easier at 
|| 95f 124¢. Some small parcels of gold have been received 
| from London, but the Bank is still paying out that coin 
|| for coupon money, and has lost £135,552 since the 
'| previous return. The cash to-day and last week was 


| made up as under :— 


—-——January 164-——-— -—-——January 9.——~ 
Francs. £ Francs. 

2.439,423,073 = 97,576,923 .. 2,442,812,650 = 97,712,506 

1,095,023,876 = 43,800,955 .. 1,095,390,002 = 43,815,€00 


| INCREASE. Franer, 
Circulation ..ccccccccsessecrcrsscsccosccererers 33,700,070 

i DECREASE. rence, 

i MremBUry ACCOUND cerecevececscesereseres cccceee aan 
Private deposits ....-ssececereceveceves ouneeeere ee 

I] Tied =-co- n eabauncansehnvexbadsaweseonunose 3,755.70 
DIgSBEREe coccccscccccncccoscccccsrecsccsccecoce 1,828,407 
j 


\| Gold.. 
| Gilver.. 


| ——— i 
3,534,4946,949 =141,377,878 .. 3,538,202,652 =141,528,106 
| he following were to-day’s closing prices and the 


) Jan. 16. Jan. 9, 
| Par. f o ee * 2 
(| Three per Conts....... 100.. 10040 .. 10042}— 0 23 
|| Redeemable Threes .. 100... 99 70 99 80 — 010 
|| Three-and-Halfs ...... 100... 10230 .. 102 73 + O 223 
|] Italian .........se0. 100 .. 100325 .. 10020 + 0O 125 
| Austrian Gold 4%.... 100... 10350 .. 10350 .... 
|| Turkish Fours........ 100... 2552... 2525 + 0 27% 
1 Egyptian Unified .... 100.. 109 0 .. 10870 + 530 0 
| Bank of France Shares 1,000 .. 3,822 0 .. 3,785 0 + 37 O 
|| Banque de Paris...... 500 .. 993 0 982 0 +11 0 
| Comptoir d’Escompte 500 .. 586 0 580 0 + 6 O 
\| Crédit Lyonnais ...... $00... 1,051 @ 1,018 9 +13 0 
1 Crédit Foncier........ 500 . 738 0 723 0 +415 O 
|| ParisGas Shares .... 250 .. 865 0 .. 850 0 +15 O 
|| Suez Canal .......... 500 .. 3,760 0 .. 2,732 0 + 28 O 
|| Northern Railway.... 500 .. 1960 0 .. 1948 0 +12 0 
| Western Railway .... 500 .. 1045 O .. 1044 0 + 1 0 
|| Orleans Railway...... 500 .. 1625 0 .. 1615 0 +10 0 
|| Eastern Railway...... 500 .. 1008 9 ..1,014 @ — 6 0 
| || Lyons Railway ...... 500 .. 1,557 0 .. 1560 0 — 3 0 
|| Southern Railway .... 500 ..1,300 0 .. 1303 0 — 3 0 
1 South of Austria Rail 500... 107 0 .. 110 0 — 3 0 
: || Rio Tintos Ord. ...... elon ae Oe «cw LOS OO + 5° Q 
|| The following were to-day’s closing prices, with the 


| Variations on the week, in stocks and shares not com- 
! prised in the table above :—Brazilian Fours 68f 70c, 
| I7ke; Spanish Exterior 78 324c, + lf 674c; 
|| Portuguese Threes 27f 10c, + 20c; Chinese Fours 
|| 101f 0c ; Ottoman Bank 546f; Meridional of Italy 
| shares 645f, — 15f; North of Spain shares 202f, + 6f; 
| bonds 312f, + 11f; Saragossa shares 291f, + 10f ; bonds 
‘psn + ot; Tharsis shares 158f 50c, + 16f; Cape 
| CoPPer lilf, + 3f; De Beers 1,085f, + 17f; Chartered 
| inf sae LO9t o0c, + 8f 50c; Consolidated Goldfields 
iF = 0c, + Tf 50c ; Ferreira 576', + 7£; Geldenhuis 
‘jaov + 2; Geldenhuis Deep 276f 50c, + If 50c; 
|| Transvaal Land 115f, + 11f 50c; Buffelsdoorn 24f 25e, 
lB as Randfontein Estates 99f 25c, + 10f 25c; 
| nen Mines 264f, + 4f; Oceana 58f, + 1f 50c; 
1 299F 50, and Jack 194f, + 6£; East Rand Proprietary 
} Bana Me + Tat 50c ; Durban-Roodepoort 100f, + If; 
| Village 38% 2908, + 13f; Lancaster 75f 250, + 1f 25c ; 
| joao nein Reef 232f 50c, + 15f; May Consolidated 
; Robinson Bank 130f. 


} remarks that the production in 1901 was. 
|| Consumption of 400,000 tons; in France, 1,100,000 
| ‘ons; Belgium only 70,000 ton 


|| 1236 50c, + 11f 50¢ 
| Pia a devotes an article to the sugar crisis, and 
eanaiae rps sitting at Brussels, Describing the present 
|| in Germany, 2.130 00 
ie aaa, 2,130,000 tons, with a home consumption of 
|| 850, ons only ; in Austria, 1,220,000 tons, and a 
|| tongs j 5 
| | — - .  aeine of 450,000 tons; Russia con- 
| y "Me whole of her production of 1,000,000 
\ 
ne 

——————————— 
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tons; and Holland 75,000 tons of the 190,000 tons 
produced. In other countries, England being excepted, 
the consumption is 983,000 tons, against a production 
of 400,000 tons. Countries that were formerly only 
consumers of sugar—like Italy, Spain and Roumania— 
have become producers to obtain a share of the profits of 
a trade considered to be a source of prosperity in 
the old sugar-growing countries. Those markets 
are in consequence becoming closed to the pro- 
ducers and refiners of France, Germany and Austria. 
The total production in the different countries 
was 6,470,000 tons, and the home consumption 
in the same about 3,600,000 tons, leaving a surplus of 
about 2,870,000 tons, of which nearly 1,700,000 tons 
were exported to England. A small quantity was taken 
by the United States, and the greater part of the re- 
mainder has accumulated in the boading warehouses, 
and forms the stock that is depressing the market price 
of sugar. What would happen, the writer asks, if 
England, incited by her need of money, and encouraged 
by the fall in price on tha markets of the world, which 
has relieved her consumers of the effects of the moderate 
duty put on the article, decided on imposing on sugar 
imported countervailing duties equivalent to the bounties 
allowed by the exporting countries. The sugar trade 
would be annihilated at one blow, especially in France, 
where manufacturers have not the resource of constitut- 
ing cartels, as in Germany and Austria, by which the 
price of sugar at home is raised so as to give to manufac- 
turers and refiners such a margin of profit as permitsthem 
to reduce the export price below the cost of production. 
Everything now depends cn the course that will be 
taken by England. The questioa is not only to keep 
open the present foreign markets for sugar, which are 
already insufficient, but to create new ones, and at the 
same time to restrict the production. The first step to be 
taken is to stimulate the consumption of sugar in the 
producing countries by reducing the price to consumers, 
which is artificially exaggerated for fiscal purposes. 
The production can only be restricted by a reduction in 
the bounties allowed. It is impossible to maintain the 
present system, which, instead of favouring the home 
consumption, is diverted from its original object by 
favouring the interests of foreignconsumers. An accord 
between the producing countries can only be brought 
about by sacrifices on the part of producers. The sugar 
question is still obscure and uncertain, and will remain 
so until some light is thrown on it by giving publicity to 
the decisions of the conference, but it may then be too 
late to correct imperfections that will only be made 
visible under the light of public discussion. 

Provisional returns of the indirect taxes in France in 
1901 have now been issued. «The estimates were fixed 
at a sum of 2,786,282,444f, and the receipts amounted 
to 2,675,113,100f. The result was a deficit of 
111,169,344f on the previsions, and of 167,080,100 on 
the preceding year. Compared with the estimates, 
there was a los; of 3,285,478f in registration dues, 
including successions; 31,251,800f in customs duties; 
65,080,000f in excise duties, spirits having produced 
82.658,000f less than counted on; while ths increase in 
wine, beer, and cider was only 14,277,000!. There was 
also a loss of 42,233,000f in sugar, but a gain of 
18,475,400f in Government monopolies, principally in 
the receipts of the Post Offica and telephones. If the 
comparison is made with the year 1900, the deficit in 
registration dues was 22,505,500f£; Customs duties, 
41,299,000£; indirect taxes, 82,388,000f. The greater part 
of therevenuefrom indirect taxesis derived from the excise 
duties on drinks. The law abolishing the greater part 
of the taxes on wine, beer, and cider cama into operation 
on January Ist, 1901, and has resulted in a loss of 
103,022,000f, while the increase in the spirit duties, 
which was to compensate for the diminution in receipts 
from wine, &s., produced only 17,468,000f more than in 
1900. The loss in the sugar duty—which forms a 
separate entry, and comprises both home-grown, foreign, 
and colonial sugar — was 26,607,000f on a total of 
174,195,000f realised in 1900. The bourse tax yielded 
only 6,147,500f against 6,609,000f in the preceding year, 





s of a total of 330,000 | but the tax of 4 per cent. on interests and dividends 
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3,199,000f on the year. 

The French Maritime League is preparing to combat 
in the Senate the essential article of the Merchant 
Shipping Bill voted by the Chamber of Deputies, namely, 
Art. 1, which creates an outfit bounty to be paid to 
foreign-built steamers put on the French register, as a 
partial equivalent to the navigation bounty, which is 
exclusively reserved for French-built ships. At a meet- 
ing of the League just held to consider what modifica- 
tions should be proposed in the Senate, it was decided 
not to make a direct attack on the article, but to demand 
an explanation of the reasons for which foreign ships 
were to be allowed a compensation for the special 
charges imposed only on French-built ships. This ques- 
tion would open a discussion on the necessity for the 
outfit bounty, and perhaps lead to its rejection. Other 
modifications are recommended, but they are of little 
importance compared with the outfit bounty, which forms 
the main feature of the Bill. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BeRxin, January 15th. 


The money market has remained so easy that the 
bourse regards the reduction of the Reichsbank’s rate by 
4 per cent. as practically certain within the next week, 
if not earlier. The fact is pointed to here with great 
satisfaction that Berlin is for the moment the easiest 
money market in the world. Call money is offered here 
freely at 2 per cent., and money is even placed at lower 
figures. It is estimated that the volume of discount 
business is now not more than one-fourth as great as 
during the more prosperous times of the past half-dozen 
years. Lenders are very eager to discount first-class 
commercial paper, but the supply of money is far greater 
than can be thus accommodated. The position of the 
Reichsbank has continued to grow stronger since the last 
return was published. The gold stock has increased 
satisfactorily, while the volume of discounts and loans 


appreciably easier here than in London has given rise to 
a certain apprehension that London will draw upon 
Berlin’s resources ; and in that case a slight advance of 
rates would be likely here. Owing to this aspect of the 
case some authorities do not agree with the bourse view 
that a reduction of the Bank rate will take place as soon 
as above mentioned. 

The sudden announcement of an 
Prussian Loan of £15,000,000 
Empire and £9,250,000 for Prussia) came as something 
of a surprise to the market, although it was known that 
the loans could not be long delayed. The loan is to 
bear three per cent. interest. The subscription occurs 
on the 22nd ; the price is 89.80; and it is stated that 
the loan was sold to the banks for 89°20. It is re- 
marked, in illustration of the more favourable condition 
of the loan market at this moment than in recent years, 
that the banks have paid a price for the loan approacb- 
ing considerably nearer the subscription price than has 
been the recent practice here; also the difference 
between the price paid for the loan and the market quo- 
tation for Threes is less than with previous loans. 
While the loan has brought a better price than the last 
Imperial loan—that of March, 1901, which was sold to 
the banks at 86:80—the price is less than that realised 
for the Imperial loan and Prussian Consols of 
1899, which were sold at 91°37. It is stated that the loan 
can be subscribed for in London at the branches of the 
Deutsche Bank, the Disconto-Gesellschaft, and with 
Speyer Brothers, Stern Brothers, and the branch of the 
Dresdner Bank. This was also the case at the last 
emission of a German loan (in 1901). 

The favourable state of the money market is also 
giving various municipalities occasion to bring out loans. 
The city of Frankfort-on-the-Main has just sold 
£500,000 Three-and-a-Halfs to a group of Berlin and 
Frankfort banks. Krefeld will issue £550,000 bonds at 
not above 4 per cent.; Bonn issues £200,000 at 34 per 


imperial and 
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has been considerably reduced. The fact that money is | 
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| Cologne has just placed a loan of £900,000 at 3: “2 


‘cent. Various other municipal loans will come upon || 
| the market soon. | 
| The recent strength of the German bourses has beer || 
| fully maintained; and, as regards industrial shares, jt || 
has latterly broadened out, now affecting departments 
|of the market which had long lain dormant, This || 
| applies to textile, electrical, and some cement and || 
'chemical shares. There is also an improvement to bg || 
| noted in the quotations of machinery shares. The ease || 
|of the money market has naturally made a strong 
| market for Government funds, and the announcement of 
| the new loan on Monday has made but a slight impros. 
sion upon values. : 
Evidence is unquestionably multiplying which goes to 
show that the iron trade has really entered upon better |, 
times. There are various facts of this import at hand | 
since a week ago. In several cases prices have been || 
avain advanced. The Rkine- Westphalian bar-iron makers |, 
have raised prices by 5s the ton to 105s; and the same | 
increase has been adopted throughout Western and || 
Southern Germany, as well as in Silesia. Still more || 
| significant is the agreement to take orders at this || 
_increased price only for short periods, the works || 
| evidently expecting to enforce better prices later. The | 
| general rolling mills of the Rhine-Westphalian district || 
_have also raised prices of rolled goods to 105s, the | 
| advance being 5s; while from the Siegen district it is || 
reported that the demand for sheets is quite active, and | 
that the works are demanding higher prices, as well as | 
refusing to take long contracts. It is said that an order | 
for 25,000 tons of speigeleisen, recently taken for || 
American account by a London house, will be filled by 
| Siegen works, as English works found the price offered to | 
| be unprofitable. The wire and wire nail trade seems to | 
have been very favourably affected by the prolongation | 
| 


of the Rolled Wire Syndicate, and prices have advanced, 
| Wire nails have been marked up 5s the ton. Rolling 
'mills in Silesia have sold their full production for the | 
| current quarter, but they refuse longer orders at present | 
prices. Notwithstanding these indications of improve- 
| ment, it is emphasised that the condition of the iron 
_industry in general is still far from satisfactory, and || 
| there are not lacking signs that conditions are still 
| growing worse in some parts of the country. An impor- || 
| tant establishment at Bochum has just announced a } 
curtailment of output, owing to the great accumulation | 
'of stocks, Even in some of the branches noted above as || 
| having increased prices it is admitted that business is | 
| still being conducted at little or no profit. | 
The present state of business in the iron trade has 
given great encouragement to the formation of syndi- 
cates and cartels, as combinations for regulating prices 
are called in Germany. The latest scheme is that of a 
general steel syndicate to embrace all branches of steel 
production. Whether this movement will result in an 
| organisation cannot yet be stated. One of its aims is 
said to be to prevent the sale of German iron and steel 
in foreign countries at ruinous prices, since this enables 
foreign manufacturers to use Germen material in 
making finished goods to be exported with profit to | 
Germany itself. 
Later reports from the textile trades have grown || 
more favourable. From all parts of Saxony better || 
business is reported, orders being ample to keep the 1 
mills going at full time. The hosiery and knit under- |} 
wear manufacturers at Chemnitz, as well as the Jace and || 

{ 

| 

} 

| 


curtain makers at Plauen, are satisfactorily employed ; | 
aud in some cases prices are higher. Throughout 
southern and western Germany the improvement is 
stated to be general. In other parts of the country the || 
woollen goods trade has experienced a betterment of its || 
situation. 

In the discussion of the Tariff Bill in Committee the 
Radicals and Socialists have tried to secure delay by ] 
calling for investigations of various kinds before taking || 
a final vote upon the measure. It has been demanded || 
that the condition of agriculture be thoroughly investi- | 


gated before the high duties on agricultural products are |; 
voted. 





Also it has been demanded that a commissioy i 
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! i oods be placed on the free list 
| _ — Beg yu a shown that the manufacturers of 
{I them are selling them more cheaply antes rth 
| Germany. In this connection, it wag Stated that 
| German wire manufacturers gel] abread at 14g the 
| metric cwt, and at 25s at home; while German bar and 
|| rolled iron is sold abroad at 100s, and at home at 125s. 
Tt was also shown that the German consumers pay 
'| £5,750,000 & year more for their Sugar than the like 


|| amount of German sugar would cost the foreigner, 
} > 


i] nt 

i AUS TRIA-HUNGARY. 

(FROM OUR own CORRESPONDENT. ) 
VIENNA, January 14, 


| The Austrian Reichsrath wil] reassemble in a yer 
i] 7 . . 
|| short time, and & great deal is being said about the 


'| proposals which the Premier, Herr von Kérber, hag pre- | 


|| pared in order to bring about the long-delayed conciliation 
i between the Germans and Czechs in Bohemia, which | 
‘| has proved an insurmountablo obstacle in the Way of all | 
|| legislative business. Whenever the fact has been men- 
| tioned that the Government will declare there IS no | 
 atheb way out of the difficulty than by resorting to the 

| Suspension of the Constitution, there has been an outery 

| in the foreign Press, which Proves that such means could 
,| not be resorted to without seriously damaging Austria’s | 
} credit abroad. But the bourses do not believe that any 

!! such plan ig seriously entertained, otherwise Austrian | 


| Rentes would not ave made the unexpected advance 


which took place 14st week. The Austro-Hungarian Bank 
|for a Moment seemed disposed to reduce its rate of 
| interest to 34 per cent., but the state of the German and | 
English money markets caused the managers to think 


|} twice before acting, and the rate of interest was left at 
|| 4 per cent. 





|| Meeting yesterday, and the report showed, very strikingly, 

| the retrograde Movement of the bourse, The number of 
| regular tickets, which &mounted to 1,037 in 1900, sank to | 
| 942 in 190). he number of Places within the barrier was 
| Teduced by six, and amounted to 143 in all, here were 
| 63 — Buests” and 197 clerks of banks. Since 1895 the | 
| Vie 
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BOOKS RECEIVED. | 

Notes on the Sugar Industry of the United Kingdom. By | 
John M. Hutcheson. (Greenock) James M’Kelvie 
and Sons. | 

The American Workman. By E. Levasseur. (London) | 
T. Fisher Unwin. 


| 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 


| 
shares, &c., have been as follow :— 
Capital Applications, 


Amount First | 

Nominal Offered to Payment Further | 

Capital. the Public. ee Liability. | 
£ £ 


3,767,225 .. ata 


Amount previ ly recorded.... } 
Issues of the week— | 
Cape of Good Hope Cons. 34% 
Stock, at £102 min. ........ 2,608,300 2,560,466 .. 120,415 ..2,530,051 | 
Bergslagernas Railway 4“, Bds.. } 
at £97 pease 412,500 400,125 .. 37,500 .. 362,625 
‘Internationa! Sleeping Car Co. | 
£10 Pref. Misssaeees tse SOR... Se. Be 540,000 | 
Imperial! Direct West India Mail | 
Service Co. 44 % Deb. Stock 250,000 250,000 .. 25,000 .. 225,000 
Bibiani Gold Fields £1, at £2 19,830 39,669 .. 4,957 .. 34,703 
local Loans 3%, Stock, at £99 
min... ferbeanees ..+«-.-2,000,600 1,980,000 .. 100,000 ..1,880,000 | 
Ayrshire Gold Mine and Loma- | 
gunda Railway Co.,£1, at £3 337,500 .. 112,500 .. 28,125 .. 84,375 | 
General Mining and Finance 
Corporation £1, at £2}...... 300,000 .. 675,000 150,000 .. 525,000 





o 6,717,751 535,997 .. 6,181,754 
Total offered for subscription to date | Tota! offered for subscription for the 
i whole year— 


ee - £10,481,976 a soso ouphons jiosesaee . £159.353,498 
Pi cesases-< seapebustees 6,868,525 dss snchivenbsivescas 165,499,224 
a ikias ion paetansvouns . 3,029,481 ta vekvcahausceedaten - 133,169,724 
a adessounss ie 3,286,540 ESE 150,173,365 
ee sesoese _ Lapaaeee BT keéenens eemkaeg haere 157,299,000 


Partly subscribed abroad. 





NEW OAPITAL ISSUES 


International Sleeping Car Company.—This com- 
pany, the headquarters of which are at Brussels, offers for 
subscription an issue of 15,000,000 preference shares of 250f 
or £10 each at par, or in sterling at the price of £9 19s per | 
shares. The shares are entitled to a cumulative preferential 
dividend at the rate of 5 per cent. per annum, and rank in 
priority to the ordinary shares as regards capital. They are 
entitled to share pro rata with the ordinary shares in any 
dividend that may be declared in excess of 5 per cent. The 
company paid no dividend for the year 1900, the profits being 
applied to writing off losses in connection with the Paris 
Exhibition. The profits for 1901, when ascertained, are to be 
applied in writing down the book value of the company’s 
assets. It is not stated whether this will effectually dispose 
of the existing depreciation, though it is stated that the opera- 
tion will put the company in a strong financial position, and the 
issue of the preference shares will provide funds sufficient to 
cover all floating liabilities and to pay for the additional rolling 
stock necessitated by its continually increasing business now 
in course of construction. From the figures given in the | 
prospectus, there seems to be fair security for the 5 per cent. 
interest, with some possibility of further occasional distributions. 

Bergslagernas Railway Company. — This Swedish 
undertaking offers, through Lloyds Bank, Limited, an issue of 
4 per cent. bonds for Kr.7,500,000, equal to £412,500, at the 
price of 97 per cent. The bonds are redeemable by annual 
drawings after 1913, but may be redeemed on notice after 1910. 
The company has paid 4 per cent. on its ordinary stock for 
two years, and from the figures of net revenue given in the 
prospectus there seems to be a very good margin over the 
amount required for the interest on these bonds. 

Cape Government Stock.—The London and West: 
minster Bank offered, at the beginning of the week, an issue 
of £2,608,500 Cape of Good Hope 3} per cent. consolidated 
stock. Some interest attached to the issue, as the loan was 
offered for tender, a system which has been dropped for some 
time past in connection with colonial and municipal issues in 
favour ofa fixed price. The minimum price was fixed at £102 
per cent., and the result was announced this (Friday) afternoon 
as follows :—The applications amounted to about £5,000,000, 
and tenders at £102 2s per cent. will receive about 28 per 
cent., above in full. 

Imperial Direct West India Mail Service Company, 
Limited.—An offer of £250,000 44 per cent. debenture stock is 
offered for subscription by this company at par. The com- 
pany has been formed with the primary object of developing 
trade between the West Indies and Great Britain. Sixteen (16) 
complete vovages have been performed, and voyage accounts 
closed up to December 12th last, with undoubted success, and 
now it is stated that since the initial difficulties incidental to 
the inauguration of a new trade have been successfully over- 
come, much greater developments may be confidently 
expected. The stock is secured on seven ships, names and | 
particulars of which are given in the prospectus. Messrs 
Elder, Dempster, and Co. make over a contract under which 


| bananas. 





from January, 1901, of £40,000 for maintaining a forty; 
service between Jamaica and the United Kingdo 
also have a guarantee of £2,000 per annum for frei] 
As the enterprise is in the pioneer stage, it j 
these guarantees that investors will have mainly 
the security of the stock. 

Mexican Eastern Railway Company, Limitea__ 
The list of applications for the issue of £400,000 5 per con: |) 
debentures of the Mexican Eastern Railway Company, Limited, | 
closes to-day (Saturday), January 18th. "| 

The Ayrshire Gold Mine and Lomagunda Railway | 
Company, Limited.—lormed, with a capital of £400,000 jy | 
£1 shares, to acquire a group of 110 gold-mining claims fro, | 
the Lomagunda Development Company, Limited, and to con. | 
struct a railway from Salisbury to the mine. 
the purchase price, 300,000 shares have 





In payment of 
been allotted, | 
' 


200,000 to the Lomagunda Development Company and | 
100,000 to the British South Africa Company. Of the | 


remaining 100,000, 62,500 are held in reserve for the con. 

version of an issue of £250,000 5} per cent. debentures, 1,007 | 
have been subscribed for and allotted to directors and signa. | 
tories of the articles of association, and 36,493 shares are | 


| offered for subscription at a premium of £2 per share. Con. | 


siderable development has taken place at the mine, and 3,8% || 
ounces of gold have been obtained from 7,033 tons of ore. It is | 


' ealculated that there are 363,000 tons of ore, and that it can be |! 


worked at a profit of 15s per ton. Investors can work out for | 
themselves, remembering that these are estimates only, and 
how large a proportion of the capital is going to the vendors, | 
whether the comparatively few shares offered to the public are | 
worth £3 per share. 
Local Loans Stock.—The Governor and Company of the | 
Bank of England give notice that they are authorised to receive || 
tenders for £2,000,000 Local Loans Stock, to be created by the | 
Lords Commissioners of His Majesty’s Treasury under the 
National Debt and Local Loans Act, 1887. The minimum priceof | 
issue is£99percent. As regards security, quarterly payment of |) 
dividends, transmission of dividend warrants by post, and ex. | 
emption from stamp duty on transfers, Local Loans Stock is on 
precisely the same footing as Consols. Tenders must be 
delivered at the chief cashier's office, Bank of England, before 
2 o’clock, on Wednesday, January 22, 1902, and a deposit of 
£5 per cent. on the nominal amount of the Stock tendered for | 
must be paid at the time of the delivery of the tender; the | 
deposit must not be enclosed in the tender. | 
Imperial German and Prussian Loans,—The Deutsche | 
Bank (Berlin) London Agency, the Direction der Disconto | 
Gesellschaft, the Dresdner Bank, Messrs Speyer Brothers, 
and Messrs Stern Brothers announce that they will be pre- | 
pared to forward to iermany, free of charge, applications from | 
investors in this country for the forthcoming 3 per cent 
Prussian and German Loans, the issue of which will be made 
in Germany on the 22nd instant at 89°80 per cent.,plus accrued 
interest (corresponding at the present rate of exchange toa || 
sterling equivalent of about 88, plus accrued interest). No | 
issue will be made in London, and all English applications 
should be forwarded through those bankers, from whom all 
further particulars may be obtained. 
General Mining and Finance Corporation.—!ie 
prospectus states that the corporation was registered at Pre- 
toria on December 30, 1895. The primary objects for which it 
was formed were to acquire and take over the assets and 
liabilities of Messrs G. and L. Albu, the well-known mining } 
and financial firm, and to continue to exploit, develop, work, || 
and finance mining propositions in South Africa and else- | 
where. The head office of the corporation is situated in | 
Johannesburg, and it has branch offices in London, Berlin, and || 
Paris. Of the authorised capital of 1,250,000 shares, 250,000 |) 
shares are held in reserve. Offers are now invited for the 
purchase of 300,000 of the ordinary shares of £1 each at the 
price of £2 5s per share. The company has large interests in 
Rand mines, particulars of which are given in the prospectus. 
The balance-sheet, as at December 3lst, is also sent out with 
the prospectus, and investors have, therefore, all the factors 
before them by which to arrive at an estimate of the value of 
the shares offered. It must necessarily be a speculative value. 








MEETINGS, &c. 


UNION BANK OF LONDON, LIMITED, 

The half-yearly general meeting of the shareholders in the Union 
Bank of London, Limited, was held on the 15th instant at the head 
office, 3 Princes street, London, Mr Felix Schuster (the governor) 
presiding. 
, The secretary (Mr F. V. Hornby) having read the notice conven- 
ing the meeting, and also the report of tha auditors, ; 

The Chairman said: Ladies ard Gentlemen, my first duty 1s % 
announce that the directors have declared a dividend for the past 
half-year of 15s 6d per share, equal to a rate of 10 per cent. 
per annum on the paid-up capital, together with a bonus of 3s per 
share, equal to a rate of about 2 per cent. per annum, clear 0! 
income-tax. The dividend and bonus will be payable on and after 
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i y t you again and to 
y 20th instant. We are glad to meet } 
pray a the same dividend azd bonus as for the last two 
s on although the conditions of the money market have 
fang by no means so favourable for the earning of large bank- 
pw tes that have ruled in the eceporndly wee 
| -recially during the summer months, show a considerable 
H ee as ee, with the corresponding periods of 1900 and 
1901. Under these circumstances you will agree that it is highly 
|| satisfactory to have been able to maintain our former rate of dis- 


| has the average Bank rate been only about 


\| tribution, for net only 
trp. 

} ae Se rate of discount shows a much greater discrepancy 
1 from the official rate, and was no better than 23 per cent. as coim- 
| pared with about 38 per cent. a year ago. Day-to-day money in 
'| the first three months was often only 1 per cent., and sometimes 
|| difficult to place even at that rate, and it was only during the last two 
|| months thata marked change took place and that anything like a fair 


| || margin on our deposit rates was obtainable. The reserve in the Bank 


| of Eneland, which, as you remember, stood last January at the very 
| co £16,000,000, rose gradually until the end of September, 
'| when it attained the highest point touched since March, 1897, viz., 
‘| £28,000,000. From that time to the end of the year considerable 
|| exports of gold q took place; on October 3lst the Bank rate was 
per cent., and during the last few weeks of the 
‘| vear there was at times considerable stringency in the market. At 
\| the same time the stock markets were depressed ; _Consols fell to 91, 
|| the lowest point touched since 1870, and other “ gilt-edged”’ securi- 
| ties shared this decline, though perhaps not to the same extent. The 
\| result was that not inconsiderable sums, so far placed on deposit with 
\| bankers, were attracted intoinvestments of this class, and our deposit 
| accounts show at the end of the year an important diminution, which 
|| appears to be entirely due to this cause. We had thus not only less 
\| remunerative rates for the money in our hands, but also somewhat 
|| diminished balances to earn a profiton. At first sight it would 
|| seem rather surprising and highly satisfactory that rates should 
\| have remained so easy, considering the heavy war expendi- 





| 
| 
i 


| ture still going on, considering the increased burdens of taxa- 


| tion, and the fact that 75 per cent. of the last issue of Consols, or 
£45,000,000, had to be paid for during this half-year. No doubt it 
is a sign of great strength that these payments should have 

| been made with so little disturbance, and a proof that 
| it is better policy for our Government to confine their 
| borrowing to a single large issue—whatever the nature of the stock 
may be—than to come on the market at frequent intervals for 
| comparatively small amounts. The money market has, indeed, been 
‘| dominated by the financial arrangements of the Government, 
|| whose large disbursements have frequently been the cause of tem- 
|| porary but pronounced ease. Again, it must not be forgotten how 
| largely foreign capital has been attracted by the various Govern- 
|| ment issues—a fact which must have an important bearing on the 
i future of our money market, and which goes some way to explain 
|| the comparatively easy conditions lately prevailing. Other causes 
\| have contributed to this comparative ease. There is no doubt that 


\| a reaction has occurred, and is still proceeding, not only in this 


i country, but practically over the whole of Europe, from the great 
|| commercial and industrial activity which had prevailed during the 
\ closing years of the last century; there has been a smaller home 
| demand for money owing to lessened trade and a check to speculative 
|| enterprise; monetary and commercial affairs have been unsettled 
| in Germany, in Russia, and to some extent in France; industries 
| which had suddenly sprung up and developed rapidly suffered 
|| Severely, and confidence was to some extent shaken, with the 
‘| usual result, that capital, to which active trade had given profit- 
able employment, returned to the monetary centres. Thus, 
| 1 appears, an increased amount of French capital has been em- 
ployed in our own money market, and the demand for bills from 
that quarter has been very considerable and has largely contributed 
| to the discrepancy between the official and market rates.  Alto- 
| gether, French bankers’ holdings of British securities and bills 
of exchange have been estimated at from £60,000,000 to £70,000,000. 
The returns of our foreign trade are, on the whole, not unsatisfac- 
ref judging by the mere figures ; imports reaching very nearly 

fc same high level as last year, whereas exports show a falling off 
over £10,000,000, or nearly 4 per cent.,a great proportion of which, 
| However, is due to the enormous fall in the price of coal. The 
free Sian of imports over exports remains, and amounts to 
{] pt ee the average for the ten years, 1890-1900, being 
| Prersedy aes and this subject, which I have mentioned here 
l| whether ¢ eoaning to attract widespread attention. The question 
| er the old maxim is correct, that such an excess is a sure sign of 
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|| Prosperity, can only be solved by a strict investi ation—which is 
i] almost impossible in the absence of all reliable Satna how our im- 
United Seats for, but it is hardly open to doubt that, as regards the 
on of Beit ab at all events, they have been paid for by the realisa- 
the pod a capital invested in the United States, and even by 
thie ee st 8 American capital over here. It is true that 
| nemewhens _— a as, perhaps, been somewhat too sudden, possibly 
| prmee pal verdone, and that the amounts involved may have 
| that at tim gtd stringency in the American money markets, so 
Il in Paris oe i “4 York has been a borrower in Europe, especially 
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has increased enormously in the last ten years, although it 
may be doubted whether the rate of progress has been quite so 
rapid and pronounced of late. And in estimating this rate of pro- 
gress it appears to me that too much reliance has been placed on 
our income-tax returns, and that these cannot be looked upon 
as an altogether reliable test of the national capital, for foreigners 
pay this tax as well as British subjects. Supposing, for argu- 
ment’s sake, that of our late Government issues £50,000,000 are 
held abroad—and I do not think that estimate an exaggerated one 
—you have a yearly charge of about £1,500,000 to be remitted 
abroad, which, according to the income-tax returns, would be part 
of the national income. Again, we have all heard of the large 
interest lately taken by foreigners, especially by Americans, in our 
railway enterprises, industrial undertakings, and shipping com- 
panies, the revenues of which are included in the assessment for 
income-tax, but become acharge on, and not a part of, the national 
income when belonging to foreigners. We cannot, therefore, dismiss 
the subject by merely glancing at the income-tax returns and their 
continuous, and apparently satisfactory expansion. So far, theamount 
of foreign income included in the returns may be small, perhaps 
insignificant, in proportion to the grand total, but it is a growing 
item, and one not to be lost sight of. For the present all may be 
well, but we must look to the future, and the question of our 
exports is a serious one in view of the ever-increasing competition 
in all parts of the world, which should not only be recognised, but 
met and counteracted. It is not only our manufactures but our 
carrying trade itself which will have to face new and powerful 
riva!s, and it will tax all our energies to maintain in the new cen- 
tury the position we so successfully held in the old. The fact that 
the subject is being taken up seriously, not only by the daily and 
periodical Press, but also by some of the leaders in our principal 
industries, is an encouraging sign. Nor are other favourable features 
wanting, and above all, the ever-growing sentiment for closer 
relationship with our own colonies. When you consider that 
during the last ten years our export trade to British possessions 
shows an actual falling-off, while they have increased their pur- 
chases from other sources, you see how much remains to be done 
in that direction alone. There is room for expansion and develop- 
ment for everyone, provided only that he uses his opportunity and 
keeps pace with new ideas. If I have dwelled too long on these 
questions I trust you will pardon me, but I feel that they are of 
supreme importance to everyone engaged in commerce, and in 
fact to everyone who has the welfare of the nation at heart, 
and especially to us bankers in London, which still remains, 
and we trust will long remain, the clearing-house of the world. 
The general activity in our money market has been considerable, 
and, perhaps owing to the large transactions of the Government, 
there was no falling-off, no sign of a set-back in the turnover of 
our clearing-house, which showed the heaviest aggregate transac- 
tions yet recorded, the total clearings amounting to £9,561,000,000, 
an increase of £600,000,000 over last year. I am glad to say 
that this bank still retains its customary proportion of about 10 
per cent. of this very heavy total. 

Our own figures call for very little comment. Deposit 
and current accounts amounted at the end of the year 
to £16,327,000, compared with £18,000,000 a year ago, and I 
have already referred to the reason why some of our large deposit 
accounts have been considerably reduced; the figures at the end of 
the year are, moreover, often subject to violent unexpected move- 
ment, and I remember telling you a year ago that the large total 
then shown was due to some exceptional transactions, and if we 
compare the figures with those of two years ago we show an increase 
of £500,000. There is, I assure you, no falling-off in our business, 
and the number of new accounts we have opened, both at the head 
office and all our branches, has been very considerable and most 
satisfactory. Cash in hand and at the Bank of England stands 
at £3,849,821, and shows the high proportion to our liabili- 
ties of 234 per cent., a proportion really higher than we 
care to see, but owing to the exceptional movements which 
take place on the last day of the year we received large sums on 
this day which were as unexpected as the heavy drawings which 
had taken place a few days before. The average proportion, 
according to our monthly balance sheets, comes out at about 19 
per cent. Referring to our other figures, I find that acceptances 
stand at £2,657,000, an increase of £600,000 over the figures of last 
year. The money at call shows a decrease of £600,000, standing at 
£2,800,000. Investments are very much the same, £2,931,000. 
Bills discounted show a reduction, standing at £2,650,000, against 
£53,820,000. Loans and advances are very much the same as last 
year. Then we come to the profit and loss account, and the net profit 
shown amounts to £111,000, compared with £119,000, a decrease of 
£8,000, which is not atall surprising consideringthe much lower range 
of value of money during the half-year. As the dividend and bonus 
together amount to only £101,750, you will see that we have earned 
considerably more than the amount distributed, and we are very 
glad to write £10,000 off our premises. Last year, on this occasion, 
we devoted £5,000 to pension fund, and during four successive 
half-years we have given £20,000 to the fund. On this occasion we 
have not proposed to do so, and we prefer to write off the large amount 
of £10,000 off our premises, because we have made certain additions. 
As we have stated in our report, we have taken an important site 
in Bedford row, where building operations are now in progress, and 
we shall hope to have a useful and successful branch there in a 
short time. At head office also we are getting, owing to increase 
of business, very short of room, and we want increased strong room 
accommodation, and during this year we shall have somewhat 
heavier outlay in that direction, so I don’t think £10,000 is too 
much to write off the amount. As to the pension fund, I hope we 
shall come to you again for further donations to it; but during the 
half-year the contributions and other charges to the fund have been 
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I have, on more than one occasion, alluded to the monthly 
balance-sheets of banks as giving a truer picture of their position 
than the half-yearly ones, and I feel I ought in this connection to 
sayone word with regard to certain remarks in the Press with 
reference to the very large borrowing by the market which took 
place at the Bank of England on the last day of the year—borrow- 
ing which was alleged to have been brought about by the 
“ window dressing,” as the phrase is, on the part of banks. 
You know my views on this point, for I have stated them 
more than once, and I consider that the holding of large 
cash balances not on one day nor on a dozen days, but all the year 
round, is a measure of precaution which should always be borne in 
mind, and cannot be too strongly advocated; that even at the 
sacrifice of some profit such reserves should always be kept, and 
when the proper time comes should be kept in gold, so as to be 
available to relieve real pressure, should such arise. Our own 
figures speak for themselves. I cannot pretend to speak for others, 
but I do believe that the holding of such reserves is far larger and 
far more general than used to be the case some years ago, and there 
may be many other causes than those for mere balance-sheet pur- 
poses which may have led to the calling in of callloans. The 
movements of cash at the end of the year are always large, 
and seem to be growing larger year by year, and a greater 
number of financial and commercial firms at that time have to 
call in large sums from the market. This year there was at the 
same time a large amount of Government money—about £5,000,000 
it is said,Jocked up, which was not distributed till the first day of 
the New Year; moreover, the Stock Exchange Settlement at the 
end of the year disclosed unexpected stringency, and brought about 
very large demands on bankers, and it seems hardly fair to blame 
the latter for calling in money which was lent at call, for the very 
purpose of meeting such unexpected demands. That the market, 
in order to meet such calls, should have had recourse to the 
Bank of England is another matter, and discloses one of the 
weaknesses of our system which otherwise works so well, 
for call money, useful as it is on ordinary occasions, 
is not without its drawbacks to both borrower and lender, 
when the amounts are excessive or the security such as not 
to be easily turned into cash. As to the form of publication of 
bank accounts, I believe the monthly accounts should be sufficient, 
but if more frequent publication should be thought desirable, this 
bank certainly would have no objection, and perhaps the plan of 
the New York Clearing-house might be usefully adopted, according 
to which, not the figures of any one day, but averages only, are 
given. In their weekly returns, however, only the aggregate 
amounts of all the clearing banks, and not the figures of any indi- 
vidual institution, are stated, just as the Bank of England used, 
up toa certain time, to publish bankers’ balances in their weekly 
returns. 

The New Year has opened with the customary ease in the 
markets, due to dividend payments and the release of Government 
funds. But in view of the heavy revenue collections due in this 
quarter this ease cannot be expected to last very long, and the 
Bank of England will, in all probability, soon have complete con- 
trol of the market. Foreign exchanges are low, and a falling away 
of rates might lead to a withdrawal of gold, so that the mainten- 
ance of an effective Bank rate is most desirable. With several of 
the colonies and of our home corporations appearing as borrowers, 
there will be ample employment for capital, and, above all, 
it seems only too probable that our own Government will 
soon have to raise further loans, and their financial proposals 
will be awaited with the greatest interest, but with perfect 
readiness also to find any amount that may be required and 
to bear any increased burden that may be thought necessary. 
Before long, if all signs are not deceptive, the war in South Africa 
should be brought to a successful termination; the production of 
the mines, which is beginning already, will soon make itself felt in 
our markets, and should give a stimulus to active trade—not only 
on that continent but in every direction. As far as our bank is 
concerned we should have, in the new half-year, plentiful and 
remunerative employment for our funds. If I have spoken little 
about our own affairs it is because I have little to say that could be 
new to you. We have every reason to be satisfied with the pro- 
gress and with the sound condition of our business, and it will be 
our constant endeavour to maintain and still further to improve it. 
I beg to move—“ That the directors’ report and statement of 
accounts be adopted.’’ (Applause.) 


Sir Algernon West (deputy-governor) seconded the motion, which 
Was unanimously carried. 

Votes of thanks to the governor and directors, the managers, 
secretary, and staff terminated the proceedings. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 

The half-yearly general meeting of the shareholders in the Union 
Discount Company of London, Limited, was held on the 16th inst., 
at the Cannon street Hotel, London, Mr Henry Oppenheim 
presiding. 

The secretary (Mr E. March) having read the notice convening 
the meeting, and also the repor’ of the auditors, 

The Chairman said that the directors’ report showed that the 
level of character, vitality, and profits of the company were being 
maintained. The capital of the company remained unaltered at 
£750,000. The reserve fund stood at £390,000, but it was to be 
increased to £400,000 by the proposed addition to it that day. The 
provident reserve fund—£25,608—would claim the attention of the 
directors at a future time, as it was hardly yet sufficient, consider- 
ing the staff which the requirements of the company’s business 
necessitated, and which was likely constantly to increase. The 
loans and deposits stood at £13,383,000, and bills discounted at 
£4,699,000, or a total of £18,083,000, compared with £18,898,000 at 
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that time last year. The rebate on bills discounted was always ay 
important item in the balance-sheet of a discount company, and th 
directors had been able to act up to their desire of always ke, 
a substantial sum at thisaccount. It was now shown ai a t- 
£124,000. The balance to the credit of profit and loss account fo, || 
appropriation was £82,800. The gross profits for the half-year 
after providing for bad and doubtful debts, amounted t, 
£191,923, as compared with £191,324 at the c respond. || 
ing period of the previous year. He might say that the amount || 
would have been somewhat larger, but for the provision which | 
had been made this half-year for writing down their holdings jp | 
Consols and the War Loan. The amount available for approprig. 
tion was £82,858, out of which the directors had placed £10,000 to | 
the reserve fund, and they now recommended the payment of g | 
dividend at the rate of 11 per cent. per annum, tax free, leaving g 
balance of £31,600 to becarried forward. After referring to the |, 
course of the money market during the half-year, he stated that | 
among the events which they had had to reckon with during the || 
half-year had been the accentuation of the crisis in Germany, 
which led to the withdrawal of gold from here, and the reorganisa. || 
tion of the currency in Austria, which had the same effect. The || 
French had large sums invested in bills, &c., in London, and with- || 
drew considerable sums. The Bank of France now held | 
£99,000,000, against £93,000,000 at the end of December, 1900. At the || 
moment this wasthe largest gold holding in the world in one centre, || 
The war had also necessitated remittances.to South Africa; and | 
the demand from Egypt had probably exceeded that of the previous || 
year. We were threatened several times during the half-year with || 
withdrawals for the United States, but the amount in the aggre. 
gate was not much. It was unnecessary to mention smaller calls 
on their stock of gold. This state of things, together with the 
uncertainty of the Government disbursements from the large | 
resources at the disposal of the Chancellor of the Exchequer— || 
deposited, and occasionally accumulating, at the Bank of Fngland || 
to the detriment of floating money in the market—had required |; 
constant attention and caution, and had kept their managers in || 
continual agitation. The company’s profits much depended on 
margins. Unlike the banks, they paid interest on all their 
deposits; and continuous watchfulness, joined to a thorough 
knowledge of what was going on from hour to hour, was essential | 
to success. Their credit stood as high as ever, their business was | 
sound all round, and their clientéle in the United Kingdom, | 
as well as abroad, was always increasing. They might look || 
forward with assurance to a continuation of the company’s | 
prosperity. During the half-year there was at times great 
depression on account of the slow progress of the military 
operations in South Africa. Since then they had had to chronicle 
the effects of Lord Kitchener’s arrangements, and they were 
now justified in believing that the end of the war was not far off, 
in the meanwhile, the country and its industries were progressing In 
the direction of settlement and revival. The prospects of the year 
just begun depended a good deal upon the cessation of the conflict, } 
but he thought they were nevertheless not unfavourable. Trade | 
could not be expected to revive immediately, although there were |, 
indications of improvement. As illustrating our vast resources, | 
the chairman pointed out that, in spite of the large amounts which } 
had been absorbed by Government requirements, the public had || 
also taken up during last year nearly £50,000,000 of colonial, Indiaa, | 
and British corporation stocks, and British and foreign railway || 
securities, cc. Many disturbing elements had disappeared ; and he 
thought that we should soon feel the benefit of the resumption of } 
gold supplies from South Africa. Both in Germany and in France | 
things now looked more healthy industrially. America was prosperous | 
and was likely to continue so, and, although there were gigantic || 
and dazzling ‘ combinations,” and the steady accumulation 
of wealth gave Americans great power, yet he believed that we || 
should indirectly be benefited and not harmed in the long rus. |) 
He had no doubt that the British nation would hold its own in the || 
strife of competition. Some of the shareholders had, no doubt, read || 
the recent correspondence in the Times on “ The Crisis in British || 
Industry." That correspondence was, he thought, in many || 
respects very instructive, and it showed that a great deal 
lay with ourselves in the effort to keep up our position 
in the mercantile world. In conclusion, the chairman moved the 
adoption of the report and accounts, and the payment of the 
dividend recommended. ; 

Mr W. T. Brand (director) seconded the motion, which was ) 
unanimously carried. 

The retiring director, Mr Robert Peter Laurie, C.B., having bee? | 
re-elected, and the auditors, Mr Thomas A. Welton, and Mer || 
Alexander Young, reappointed, 


A vote of thanks was passed to the managers and staff of the 
company. 


A vote of thanks to the chairman and directors terminated the | 
proceedings. 


Ping || 
tal of i 


STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 


The annual general meeting of the shareholders in the Stock | 
Conversion and Investment Trust, Limited, was held on the 
16th inst., at Winchester House, London, the Marquees of T weed- 
dale (the chairman), presiding. 

The secretary (Mr William Spens) having read the notice conven | 
ing the meeting, Sil 

The Chairman said that the report submitted this year, so tar | 
as the profit and loss account was concerned, compared favourab!y 
with that of the previous year, the net profit, after payment of all } 
expenses, being £52,862, as against £50,179 last year, enabiing || 
them to carry forward rather a larger sum than last year. In ¢118 | 
way their earnings were nearly 84 per cent. on the ordinary || 
capital, as contrasted with 8 per cent. last year. The | 
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; regard this result as very satis 

aa een ee . i fact that, contrary to expec- 
the a had not yet come to an end, and that 
he depression which affected British securities of all a. 
; ah = highest to the lowest not only continued, but had en 
This year they had been burdened with a very larve mee of 
| securities of practically the highest class, without any o ; = 
“i ary additions to the profit yielded therefrom by a successfu 
aes f a certain proportion of them, as in all ordinary years 
Ea The question arose — 
| their policy ¢ ing a large proportion of the company’s funds— 
ee : Poetile ee of one-half—in securities of this 
Geecription was a wise one. In their judgment it was, because 
they were uncertain as to what the course of stocks oe 
fuctuating dividends might be, and particularly as to what the 
| - acaee fature of British railway ordinary stocks was to 


factory, 
tation, 


immediate 


| be. The drop which had taken place in Government securities | 


heir highest prices was nearly 17 per cent., but the directors | 

eS uae it oa only a matter of time before they fully 
recovered, and that with them there would be a corresponding 
recovery in all other high-class stocks. They therefore looked 
forward to their cheaper-priced securities of this class yielding them 
in a very short time substantial profits, and to the value of even 
their dearest being eventually entirely restored. | A considerable 
depreciation in value had taken place in the third group of the 
company’s investments—namely, its holdings of ordinary and 
deferred ordinary stocks. This depreciation had been caused not 
only by the prevailing adverse conditions, but by the peculiarly 
unfavourable way in which these conditions have affected 
British railway securities. Happily, there were already 
signs that the situation was improving, and the board was 
disposed to think that, with wise and intelligent management 
on the part of railway companies, railway securities would 

again be restored to something like their normal prices. 
\| The dividend recommended to the shareholders was, of course, less 
than the average which they had hitherto been able to declare 
|| upon their ordinary stock, which had averaged fully 10 per cent. ; 
| but they believed that the shareholders would approve of their 
|| making a substantial addition to the reserve fund out of the 
revenue, and continuing to do so, so long as the depreciation 
existed, and so long as no better return than that of this year was 
obtained. In conclusion, the chairman moved the adoption of the 
report and accounts. : 

Mr Nathaniel Spens (managing director) seconded the motion, 
which was carried unanimously. 

The retiring director, the Marquess of Tweeddale, having been 
re-elected, and the auditors reappointed. 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 


WELSBACH INCANDESCENT GAS LIGHT COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Welsbach Incandescent Gas Light Company, Limited, was held on 
| the 15th inst. at the Cannon Street Hotel, London, “ to receive | 
|| and consider the report and recommendations of the advisory com- 
|| mittee, and to adopt or reject the same either wholly or in part.” | 
|| Sir Henry Burdett, K.C.B. (the chairman), presided. 
|| The secretary (Mr W. R. Few) having read the notice convening | 
|| the meeting, 
|| The Chairman, who met with a mixed reception, said that the | 
|} committee, in not submitting their report to the directors before 
|| Making it public, had, he contended, violated an undertaking which | 
|| they gave the board. Had the directors thought that such a course 

would be adopted, they would not have consented to the appoint- 
|| Ment of the committee. (Cries of “ Nonsense.”’) The action of the 
|| committee in this matter had paralysed the business by spreading 
|| broadcast the impression that, if the report should be agreed to, the 

Price of burners and mantles would be immediately reduced. There 
|| had, consequently, been a suspension of orders on the part of the | 
|| trade, with the result of greatly reducing the sales in what promised 

tobethe most prosperous year in the company’s history. The board 
had a complete answer to every statement made in the first 49 
Paragraphs of the committee’s report. Much of what was con- 

tained in those paragraphs was debateable, much was wrong, and 

| + page been introduced as mere prejudice. For this reason he 
etn pega to enter into any one of those questions unless | 
bility of to do so, as he could not tuke on himself the responsi- 

a he lutroducing matters which could not, in the interests of 

| “ae shareholders, be discussed at a public meeting. On the general | 
7 they Were In accord with the committee; but there were | 
| col ae in the report in respect of which the board | 
eine a issue with the committee. The first of these was 
wee aa to the reduction of capital. The board said that this 
and en sean in view of the rights of the shareholders, 
imp mies ‘y of the preference shareholders; that it was 

- e and, in any event, inadvisable at present. It 

the Salinas act of gross injustice to interfere with 

am wea stock of the company in any scheme for | 
The same ne nor was it likely that they would tolerate it. 
mittee was Pp on which the board were at issue with the com- 


















lecah ae _— ~ Kern burner and the Chalmers’s Anti-Vibrator | 

| the technical = y sale. The shareholders were entitled to know 
~ tetas ority who had advised the committee that the 
a the report — including the new burner, mantle, and heater were, 
purchase nt 0 so valueless that the funds expended in their | 
these assete of Wastefully applied. The directors considered all | 
retained and d Breat prospective value, and that they should be | 
: a The third point was the suggested closer | 

soa o gas companies. The board had always been | 
their policy. as ite ‘ration with the gascompanies. That had been | 
seater Was a good one; but such an association as the 
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| administration of the company’s affairs. 


| all the rest must go. 


| some association with the promoters. 
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committee recommended was another thing—in fact, the board 
considered that it would be fatal to the company. The fourth 
and last point was the recommendation as to the removal of the 
board. (Cheers.) This was a matter which rested for decision 
with the shareholders, who would, no doubt, desire to hear the 
names of the gentlemen that were to succeed the present board. 
He maintained that no advisory or investigation committee had 
ever before made such sweeping recommendations to a body of 
shareholders on such grounds as the committee had done in their 
report. He moved, on behalf of the board, “That this meeting 
rejects the recommendations of the advisory committee, so far as 
they are inconsistent with the policy of the present board as set 
forth in their circular of the 3rd inst.” 

Mr James Head seconded the resolution. 

The Hon. Philip Stanhope, who was received with cheers, denied 
that the committee entered into any undertaking to submit their 
report to the directors before its publication. It would have been 
the height of absurdity for the advisory committee, who had struck 
at the very root of the difficulty in this matter by suggesting the 
removal of the board, to appeal to that very hoard for an endorse- 
ment of their report. (Cheers.) A great deal had been made 
by the chairman of the recommendation by the committee 
of a reduction of capital. Surely it was only logical, if the com- 
mittee said that the capital was too large, to say that it should be 
reduced. The committee made no recommendations for interfering 
with the preference or ordinary capital; all they said was 
that the matter was one for urgent consideration, and that it would 


| have to be taken up by the new board in conjunction with 


representatives of the different classes of shareholders. Then the 
committee were accused of hampering the work of the board. He 


| would give two instances of the action of the board during the past 


three months against which the committee had protested. In the 
summer of last year the company’s banking account was trans- 
ferred from the Capital and Counties Bank, and he was bound to 
say that they had not discovered any reason for that transfer. 
Immediately afterwards negotiations were entered into for a 
banking credit for the purposes of the winter trade. That in itself 
was nothing unusual, but, instead of an arrangement being made 
with the company’s bankers, the board went to a_ broker 
named Mr Reginald Vale, of the firm of Vale and Allen, and 
agreed to give him a commission of 3 per cent. to obtain 


| an ordinary banking loan of £40,000, £25,000 to be advanced on 


October lst, and £15,000 before December 3lst following. The 


| whole loan was to be repaid on May 3lst, and a debenture was to 
| be given covering all the assets of the company. 


(Cries of “ Oh, 
oh,” and *Shame.’’) The debenture was to be given at 4 per cent. 
discount, and was to be redeemed at par when the loan was paid 
off, and, in addition, the rate of interest was to be 5 per cent. 
Consequently that loan was made on terms which varied, accord- 
ing to the time that the money was taken up, between 10 and 12 
per cent. per annum. (Cries of “Shame.’’) He asked if that 
could be called the act ofan efficient and prudent board of manage- 
ment. (‘No,’’ and Cheers.) The committee had commented on 
the bad buying of the company, and he would give an instance, in 
justification of what was said on this point, which had happened 
within the last two weeks. Until Mr Peters’s time the cotton 


| mantles used in the construction of the Welsbach mantles were 


bought of a German firm at 66s 8d per 1,000. Mr Peters used 


| an English make at 34s 6d, in order to get the German price ree 


duced to 46s 8d per 1,000. A trial order was given to the English 
Sewing Cotton Company, and was executed satisfactorily, and, on 
October 18 last, Mr McKeen, the company’s chemist, addressed a 
letter to Mr F. Clark, the acting managing director, pointing out 
that the English firm were willing to execute an order for 1,000,000 
mantles, perfectly suitable for this company’s purposes, at the rate 


| of 34s 6d per 1,000. No answer was received by Mr McKeen, yet 


last November an order was placed with a German firm for 
20,000,000 of these mantles—an order four times larger than any 
order previously given-—at 46s 8d per 1,000, or 12s 2d per 1,000 
more than the quotation of the English firm. That meant a dead 
loss to the Welsbach Company of £12,000. (Cries of “ Shame.”) 
He thought that these two instances sufficiently showed that it 
would have been a good thing if the committee could have ham- 
pered the board a little more. (Cheers.) Speaking of the company’s 
interests in other enterprises, he said that whatever mi_ht be the 
prospective value of the Kern burner it was at present only a 
sucking calf on this company. It had been binted that the 
advisory committee were actuated by a desire to supplant 
the directors, but he wished to say that no member of the 
committee aspired to a seat on the new board. They desired to 
secure a board of efficient business men, on which the gas lighting 
interest would be limited to one representative. The late general 
manager (Mr Peters) had offered to assist them in their delibera- 
tions. (Hear, hear.) Should Sir Henry Burdett and his colleagues 
resign on that occasion, the advisory committee were prepared, 
with the assistance of Mr Peters, temporarily to take over the 
In conclusion, Mr Stan- 
hope moved an amendment adopting the advisory committee’s 


| report in its entirety, and requesting the directors to resign forth- 


with. (Loud cheers.) 

The Chairman ruled the amendment out of order. He added that 
the amendment might stand so far as the word “ entirety,” but 
(Oh, oh, and hisses.) 

Mr Stanhope then moved the amendment in this form. 

Mr Thomas J. Barratt seconded the amendment, and said that 
it had been suggested by the chairman that the committee had 
That was ungenerous 
of Sir Henry Burdett, and it was untrue. (Hear, hear.) He 
believed that if they took the advice of the advisory com- 
mittee, and got a new strong board of working business 
men, who knew what they were about—(Hear, hear)—they 
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would probably get a very different condition of things from that 
which now, unfortunately, existed. (Applause.) A very large sum 
had been spent in endeavouring to uphold the patents. The com- 
mittee had shown that £39,000 had gone in law charges alone. Sir 
Henry Burdett said that represented 4 per cent. per annum insur- 
ance on their capital. In that case someone would have to reim- 
burse £2,800, (Laughter.) But it was on commercial, and 
not legal, lines that their business was to be guided for the future. 

Mr E. Williamson said that the time over which the inquiry had 





extended would have been shortened but for the misleading state- | 


ments which had been made to the committee during the proceed- 
ings. He protested in the most emphatic language against the 


evident endeavours to hoodwink them, in the hope that they might | 


mislead the shareholders. (Cheers.) At an early interview the 
committee had with the chairman he stated that the cost to the 
Welsbach Company of the Kern burner was £479 up to date, but 
they found that it was as much as £21,000. (Cheers.) Why should 
such a misleading statement have been made? (Cheers.) He 
would not waste time in dealing with the extraordinary banking 
business which Mr Stanhope had explained, beyond saying that in 
connection with those transactions they were furnished with 
equally false and misleading statements. The committee were told 
that there was an obligation on the company to purchase the Kern 


burner patents, whereas it was now stated that the matter was 
only in negotiation. 


Mr George A. Touch said he was anxious that the Chairman | 


should be given the fullest credit for what he had done. Sir 
Henry Burdett bad informed he committee that he joined the 


company in order that he might carry a cheap light into the poor | 

He (Mr Touch) desired to give Sir Henry all credit | 
for his philanthropic wishes—(laughter)—and he desired to give | 
him all credit for the missionary spirit—(laughter)—in which the | 
business of the company had been conducted. But the committee | 


man’s home. 


could only come to one conclusion, and that was that there should 
be an entire change on the board. (Applause.) 

The Chairman, in reply, remarked that the subject of the bank- 
ing account was one which, for obvious reasons, it was better not to 
discuss in public. (Cries of ** Why not?’’) 


matter if they wished. (Yes.) Inthe autumn of 1900, when the 


company was making its arrangements for a large amount of stock, | 


and thus had to ask the bankers to give them a loan on the usual 
terms, they were only able to obtain a fixed loan of £35,000 with 
difficulty. The question of arranging for the present winter having 
arisen, the bank was again approached, but their terms were such 
that the company’s solicitors advised them not to accept them. 
The credit of the company was so reduced that five of the great 
joint-stock banks refused to accept the account. 
board took action which they believed to be right, and which they 
would not hesitate to do again. Proceeding, amid shouts of 
** Vote ’’ and “ Resign,”’ the Chairman defended the action of the 
board in purchasing mantles from a continental firm, instead of 
obtaining them ata lower price from English manufacturers, con- 
tending that the board had, by their procedure, secured command 
of the very best mantle factory for the purposes of their business. 
(“ No” and “ Vote.’’) 

A Shareholder: Can anything the chairman says restore con- 
fidence? (Cries of “ No.’’) 

The Chairman, continuing, said he regretted that Mr Williamson 
had made charges against him of which he was entirely innocent. 
Th the conversations to which he and Mr Touch had alluded, he 
(Sir H. Burdett) thought the committee and himself were having a 
little preliminary conversation. (Laughter.) He was not giving 
evidence. What earthly purpose could he have had in misleading 
the committee as to the Kern trial balance? As to the change of 
the banking account, he had, in correspondence with Mr William- 
son, repudiated his interpretation of that circumstance some months 
ago. The truth in regard to this matter was that when, inits early 
days, the company had a large amount of money on deposit, nothing 
was said by the Capital and Counties Bank, but when, in 1900, 
they wanted advances, they found great difficulty in getting 
them, and it became necessary to change the account. (Cries 
of “ Vote.’’) Mr Williamson charged him with asserting that there 
was @ contract to purchase the Kern burner patents. He said not. 
What he said was that such a contract was in process of negotia- 
tion. He admitted that he had his faults, and one of them was 
that he ever put his name to the prospectus of the company. 
Having taken up one of the most burdensome tasks that a man 
had ever undertaken he had stuck to it. (A Voice: “At a good 
price.”") He had done it at half of what he was entitled to. (A 
Voice: “Still at a good price.’’) When he took up this task he 
had a choice of £27,000 a year in different directions, but he had 
stuck to this and another company because he would not be a 
“guinea pig.” He had, it was true, expressed his willingness to 
resign if the shareholders at a properly-constituted meeting called 
on him to do so. (Cheers.) But this was not a properly-constituted 
meeting. (“Ob, oh!” and laughter). This ineeting had been 
called for a special purpose, which was to accept or reject the com- 
mittee’s report. Should the report be carried a state of affairs 
would arise which would require consideration, and he was sure 
that it would be approached by the board with the desire to pro- 
tect the interests of the shareholders. 

Mr Stanhope said he desired to state, on behalf of the advisory 


| committee, that they entirely endorsed, after what Sir Henry 


Burdett had said, the statement made by Mr Williamson with 
regard to what happened before the committee in reference to the 
affairs of the Kern burner. It was due to Mr Williamson that this 
should be publicly stated, and they were unanimous in their 
opinion that he was absolutely right in what he said. 

The remainder of the proceedings was characterised by consider- 


able disorder, the hour being late, and the vast majority of the | 


shareholders being evidently anxious to vote. Colonel Munday, 
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He would go into the | 


In the result, the | 





———— 





ceeded to criticise the committee, was practically denied a hearing 
An amendment was moved by Mr Knight to the effect that the 
meeting should be adjourned till June 30th, with a view to the 
committee and the board’s coming to an amicable understanding 
in the meantime. Colonel Munday seconded the amendment, by; 
on being put to the meeting, it received no support whatever, 

Mr Stanhope’s amendment was then submitted, and carrey, 
amidst great enthusiasm, with less than a dozen dissentients, ]; 
was also put as a substantive motion and carried with practica) 
| unanimity. 
| Mr Stanhope, amid cries of “ Resign,” addressed to the board, 

said that if Sir Henry Burdett would state that he and his 
colleagues were prepared to resign the position would be greatly 
simplified; but if, as unfortunately seemed to be the case, the 
directors were not prepared to make that declaration, the advisory 
committee would be obliged to send a requisition to the board to 
call an extraordinary general meeting of the company in order to 
ask for their resignation and to elect anew board. (Cheers } 

The chairman made no response to this invitation, but, with his 
co-directors, proceeded to leave the meeting, being loudly hissed 
| and hooted as they withdrew. 

The proceedings then terminated. 


| who described himself as “an independent shareholder,” sul en 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


~~ RECEIETS.—— | —-— REcEIPTs,—, 


| Estimate Apl. 1, '01,)Apl. 1,'00, 
to to 


—————<——e 








for the | |} Jan. 1 | Jan. 1 

Year Jan. li, | Jan. 12, to to 
} 1901-2. 1902. 1901. Jan. ll. | Jan. 12 

| | & € &£ 
Customs ....ccceeceeseeees $50,000,000) 22.633,000 18,072,000) 1,492,000 851,009 
| Excise ...... ceaiensanen «| 33,100,009) 24,882,900) 25,086,900) 632,090 776.000 
| Estate, &c.,.Duties ........ | 14,009,000, 10,959,000 9,689,000 389.200 244,000 
| BtAMPS .....+ses-eeeeeceees | 8,000000) 5,963,000 6,163,000, 243,000 255,000 
| Land Tax and House Duty, 2,5000°0 640,000; 675,000 50,000 70,000 
| Property and Income Tax) 33,800,000 12,322.00, 9,106,090 1,852.00. 1,876,000 
| Post Office ........+0+- «+++| 24,300,000 10,640,000) 10,275,000} 900020, 875,00 
Telegraph Service ........ 3,450,000 2,825,000) 2,805,000 125,000 125,00 
Crown Cente chceaean sana ee 475,000 575,000' 423,000 a 50,000 
Receipts from Suez Canal | a "e ae 
Shares and Sundry Loans 830,000 858,442 828,535 356,332, 332,202 
Miscellaneous ......-...-.| 2,000,000 1,486,231 1,817,010 2,241, 1,585 


Total Receipts ..../142,455,000 95,573,753, 84,943,545 


6,101,573 5,465,787 


Payments to Local Taxa-) 





on Accounts............ *9,703,000 7,072,270 7,247,147, © 285,000 455,000 
Total Revenue (including 
payments to Local Taxa- | nie 
_tion Accounts) ......... _- 152,158,000 106,646,003 92,190,632 6,396,573 _5.929,787 


*This is exe: sive of a sum, estimated at £105,000, payable by the Com. 
misioners of Inla?d Revenue in pursuance of “The Tithe Rent Charge (Rates) 
Ac 1899” (62 and 65 Vic. cap. 17). 


+ The original Estimate of the yield from Customs Duties was £30,800 000, 
the reduction of £800,00) is Que to the modifications subsequently made in the 


Coal Duty. 
EXPENDITURE. 





> opt ; | [otal Issues ont of the Exchequer 
| Estimate to meet Payments from 

for the saan 

Year | o |} Jan. 1 ; Jan. 1 

191-2, | Jan. 1l, | Jan. 12, | to wo 

1902. | 1901. | Jan i. Jan. 12. 

£ ee aS ew tas 

Permanent Charge of Debt 18,360,000 17,974,470 17,951,751, 4,176,340 4,118,885 








Interest on War Debt...... 3,250,600! 2,980,736, 1,233,084 740,273 357,808 
ther Consolidated Fund a 
. Services enecncavevddenes 1,650,000 1,971,464 1,415,543, .217,729—-216,714 
Payments to Local Tara- | f a 
ticn Accounts............ 1,159,000 662,190 _ 660,640 10,020, 10, 
Sapply Services............ 166,921,020 132,472,322 122,812,937, 3,093,998 5,365.9! 


3,57 
a 


£ Bi 
4,393,848 1 437,635 
211,257; »206,392 


Balances Bank of England .......csccccess 
Do _—sCOBBank of Ireland 








SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount | 


received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debi, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended Jan. 11, 1902 :— 


Total Amount Total Amount 
Received by the Paid by the © 
Commissioners. | Commissioners. 


TrvusTEE Savines’ Banks:— 


. ee | e<s4 
In money and interest credited.......... 107,207 11 2 258,996 12 95 
For stock sold or purchased for the a 
Savings’ Bank Investment Account.... 6.219 12 7 33,381 10 9 
Transfer certificates to and from Savings’ 4 
Banks and Post Office Savings’ Banks 2,819 4 0 6,672 1 4 
Dilek thioclaie'«: tut hies-an ahaa 1.6246 7 9 299,050 5 
Post Orrice Savinecs’ Banks :— . 
In money and interest credited.......... 1,895,425 11 5 209,000 0 0 
For stock sold or purchased for the | ; 
Savings’ Bank Investment Account.... 54,005 13 9 189,228 13 0 
ransfer certificates to and from Savings’ 3 
Banks and Post Office Savings’ Banks 6,672 1 4 2819 4 0 
Ss ans Samui tieanwatawedites ass 1,956,103 6 6 392.047 17 0 


i} 


(January 18, 1902, | 


Apl. 1, ‘Ol, Api. 1, 00,,— _-RECEIPTS.——~, | 
to t 


191,331,000 155,531,182,144,074,015. 8,734,340 100 36,781 
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cet d re Cc d 

At Correspond-|: orrespond- 

At Jan. 11, ing Period Lastjing Period Last 
1902. j Month. Year. 


| Total amount at the credit = z s d 2 s di £ sd 
| “The fand for the Banks for 51,615,838 3 3 51,798641 19 3 51,223,505 15 11 


Savings ..--+-+esesereeees | 
141,575,633 1 10140,011,377 12 4136,561,357 11 1 


| 
| 
The Post Office Savings’ 
Banks Fund....+-+++++++- ! 
193,191.471 5 1,191,810,219 11 7,187,781,863 7 0 


| 
Total amount of stock held 
for depositors in— 


| 
| Savincs’ BANK INVESTMENT | 
AccoUNT:>— 


Trustee Savings’ Banks ..' 1,727,649 7 4 1,699,253 18 4, 1,432,907 12 4 


Post Office Savings’ Banks 12 866,761 18 10 12,731,657 1 1, 10,650,234 18 7 


Total .....-c<ees> 14,594,411 6 2 1443091019 5 12,063,142 10 11 
| 
{ 


ACCUMULATION OF DIVIDENDS ON CONSOLS, £2 10s 
PER CENT. ANNUITIES, AND LOCAL LOANS (3 per cent.) 
STOCK. 

A Rercrn showing the amount of Srock, the DivipENpDs on 
which, at the request of the Proprietors, are received each 
Quarter by the Bank oF ENGLAND, invested and added to the 
CAPITAL :— 

(The receipt and investment by the Bank of England does not 
take place until the first day of the month after that in which the 
| Dividends are due. A Proprietor will thus have the opportunity of 
| taking any particular Dividend in person, without thereby revoking 
his request as regards future Dividends. ] 


| 
| 
| 
| 


| 
i 
a 
At Corresponding 
Period Last Quarter. 


At Corresponding 


. 5 ry 
On Jan. 5, 1902. Period Last Year. 








Name of , ; ; 
ens No. off Amount of No.of) Amount of (No. of| Amount of 
| Accts. Stock Accts. Stock. Accts.} Stock, 
: | x s a £ s. «a £ sd 
|} Consols......| 6,117 | 1,215,524 6 1,6,033 , 1,205,049 8 5 5,764 1,135,512 2 7 
210s % An- 
— os 640 | 125459 9 2, 636 123972 210 634 125,971 19 7 
} Local Loans 
} | 
Stock(£5%)! 227 49,545 410 216 47,141 910; 1€0 39,198 9 7 





i 

| TERMS OF SUBSCRIPTION. 

| PAYABLE IN ADVANCE. 

BY POST. 

Quarterly, 10s; Half-yearly, 203; Yearly, 40s, 
| Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Prc- | 


| prietors of the Economist. 


| Copies of the Economist may always be obtained in Paris and Nice 
| of Messrs Galignani. Paris; 224 Rue de Rivoli; 











| 
| Nice : 
48 Quai St Jean Baptiste. 
] —== 
See 
\ 3 I should not he Jorgotten by those who are smartening up their houses in 
| erpectation of eithey letting or oce 


| tpying them themselves during the coming 

n STOR, that now is the time and here tae opportunity for them to do 

a a savina th) a ’ = oe 3 

| . ne i saving that, as the contents of the Clearance Catalogue will con- 

j NCe them, they cannot affurd to neqdlect it."—G TI y . : 

| » Hey cannot afurd to neglect it.“—GENTLEWOMAN, Dec. 28, 1901, 
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HAMPTONS 


Great Annual Stocktaking . . 


CLEARANCE 


t 
( oronati 


his ata 


~—This day and daily until 25th inst. only— 


fords an invaluable cpportunity to secure every de- 
iption of House Furnishings of the highest class at 


— 


on ow 


‘ampton and Sons’ Special lilustrated Glearance 


Catalogue, Sent post free on application. 


Mall East, Trafalgar Sq., S.W. 











| he Bankers’ Gazette, 
| Sree nseeseeeeeeseseneesnnensetneenensnnsnemmesnnnenes 


| BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


| Accounts pursuant tc the 
Act 7th and 8th Victorta, cap. 
t the Week ended Wednesday, January 15, i302 = 


if ISSUE DEPARTMENT. 


sseeeees 50,677,335 Government debt.... 11,015,100 


Other securities 
aces Gold coin and bullion 32,902,235 
ea OV,011,399 “90,677,559 






i 
MOSER U Os cc ccececceeses éendeevecvenne peeeheda . « 1,835,137 vs 
The following shows the amo.nt of the circulation, Bullion in 


earance prices. For full details of these Bargains 


«+++ 6,759,900 | 
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naan WE DEPARTMENT. 


& 
Proprietors’ capital .. 14,553,000 Government securi- 
ee eee ee ee reer Re 
Public deposits* .... 10,527,907 Other securities .... 26,796,667 
Other deposits ...... 42,046,936 Notes .............. 21,385,095 
Seven-days and other Gold and silvercoin.. 2,074,635 
208,865 


Ths 6tabekiveGacs 
76,628,996 70,628,996 
“Including Exchequer, Savings Banks, Commissioners of National Debi, and 


Dividend Accounts. 
Dated Jan. 16, 1902. JOHN G. NAIRNE, Chief Cashier, 


THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— Increase, Derrease, 
£ = 
Circulation (excluding 7-day and other bills) .... oe eccccses 485,580 
| Public deposits ......... sienna sie biases we so --ieiogek:.., Se 
Other deposits ....... jativikmineewseces envcece GURL | cenndore ks 
Government securities ..........ceseees weuuee eee wa secccecse 500,000 


Other securities........... bikkebneeeenee Shatwanies 
PE cacandevcesensens jhenbedensucutersseunciue LSSL,757  cccscess 
Rest "@eeeee eeeeeeeeeeeeee Seer eeerveren *e ree 27,157 eeereevere 


391,151 


both departments, Banking Deposits, Banking Securities, Roserve 
and Rate of Discount, for three months ending January 15, 1902:— 


— = = ‘agi SE 


{ : 
| Gold : Securities 
Coin a 'n from Circulation j in 


Abroad or | ns Deposits Banking Reserve. 


Bills), 


Date. 
Dapart- 
| ment, 


j 


outfor | 


Ballion,. 
| Expors. 


% of Reserve 
| so Liabilities 


| | “a2 j Bank Rate. 


1901. & | £ g £ & £ % 
29,298,2°O 51,121,932 44,183,644 24,828,191 482 
29,547,505 52,139,277) 46,155,164 23,882,218 453 
29,858,985 49,573,313) 44,344.242 23,099,665 454 
29.423,480 50,541,039) 45,135,327 23,275,904 46 
29,071,140 49,870,575; 43,835,612 23,916,477 473 
29,284,850 50,669,032) 44.740,€68 25,860,427 47 -- 
29,477,370 49,152,397) 45,359,056 23,615,746 48 — 
29,212,135 48,571,388) 42,711,909 23,743,784 48? ~ 
29,570,745 49,955,204; 45,237,533 22,596,384 45 — 
30.154,12) 43,541,661) 46,550,521 19,635,424 403 — 


30,257,849 '60,783,545! 58,531,130.20,110,379 33, —~ 
29°7751620 51,505,545, 48,030,357 21,624,653 413 — 
29'232,243 '52'374,843' 47,169,206 25,459,790 443 — 


Oct. 23 36,351,411 1,228,000 out 
30 35,654,525 749,000 out 

Nov. 6 35,183,650, 15,000 in 
13 34,924,384; 259,000 out 

20 35,212,617 

27 35,370,277 

Dec. 4 35,348,116 
11 35,180,919 

18 34,394,129 

24 32,064,544 300,000 out 

1902. { 
Jan. 1432,593219, 148,000 out 
8 35,625,273 7,00 in 
15 '24,977,0:0 


17,000 out 
77,000 out 


27,000 in 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as wall as ten years 
back, viz. :— 


! | | | 
Jan. 18, | Jan.17, | Jan. 15, | 





At corresponding dates Jan. 13, Jan. 15, 
with the present week. | 1892. 1899. 1909 | «(190L. 1902. 
Circulation (excluding £ & Fs.) 3 £ 


Bank post bills) ........, 25,312,350 26,536,°09 26,222,835 29,119,315, 29,292,240 


Public deposits .......... 5,835,509 8,095,375 10,591,554 7,033,552, 10,527,907 
Other deposits ............ | 30,993,041 42116,205 45,510,185, 43,714,749 42,046,955 
Government securities ....) 12,561,858 13,387,035 19,057,157 18,097,471, 20,372,539 
Other securities ..... seeee! 23:536,967) 31,761,903 30,151,921 31,052,744, 23,796,657 
Reserve of notes and coin 13832253 22,102,3-5 25,113,423 19,825,016, 25,459,790 
Coin and bullion....... wee) 22,754,613, 31,933,595 34,556,255, 31,163,351, 34,977,055 


Proportion of reserve to 


liabilities .....--eeee.-, 373% | 443 424% 32% | “ay 
Bank rate ofdiscount ...., 33% | S46 | 446 5 % 4 
Market rate, 3 months’ bills l | Z 33 45 248-3 
Price of Consols*..... eeds 958, 1i1} 101 938 | Wr 
Price of silver per oz. .... 423d 2790 a7ka 29741 asta 


Average price of wheat....) 36: 21 | 27a ad 253114) 263 (/d 27s 84 
xchange on Paris (short) 25.164-21} 25.13}-25) 25.139-253 25 113-16} 25.124-174 
— Amsterdam (shors)) 12.1¢-24 2t¢-2{, 121g-19 1244-03 | 12.2}-25 
— Hamburg (3 months)! 20.44-52 20.656/ 20.75-7/ 20.6771 20.55-53 
Clearing-house return .... 103,018,000 199.603,U 0 195,233 000 227,037,200 159,181,000 

* New 23 per Cents. —Goschens. 
The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1892 an access of £2,442,074, and in 1899 an 
excess of £9,354,297, in 1900 an excess of £13,358,265, and in 
1901 an excess of £12,651,996. In 1902 there is an excess of 
£15,250,269. 
In 1899, at the same time, the Bank rate was reduzed from 4 to 
34 per cent., while the quotation for best three months’ bills was 
2s percent. On the Stock Exchange a fairly strong tone prevailed, 
and prices had a tendency to advance. Fine bar silver was quoted 
at 274d per ounce. <a 
At the corresponding period in 1900 the Bank rate was reduced 
from 5 to 44 per cent. The movement was possible in consequences 
of an addition of £1,282,000 to the reserve, mainly from the home 
circulation. Outside rates had fallen rapidly from 4} and 3] per 
cent. in the two previous weeks to 3% percent. The tone on the 
Stock Exchange had improved a little, but a good deal of anxiety 
prevailed as to the result of General Buller’s advance. 
In 1901 the Bank rate was 5 per cent., and the outside rate for 
best three months’ bills was 4; ver cent. The advance of the 
official minimum in the previous week had checked exports of gold, 
but had not given the Bank full control of the market. A good 
deal of anxiety was felt on the approach of the Stock Exchange 
settlement in consequence of the heavy differences that had to be 
met in connection with the London and Globe smash. The tone 
| on the Stock Exchange was dull, especially in the South African 
section, a fresh call for Yeomanry and Volunteers to go to the 
front indicating that the end was not to be anticipated very soon. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
| Special days are given separately, together with the total increase 


| OF decrease to date in each case :— 
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| Stock Exchange Consols Pay |“ Fourths” of | 
__ Ending _—_. Pay Days. . Days. _| the Month, | 
Date. £ | Date. £ Date. £ Date. £ 
1901. 1901. 1901. 1901. 
Jan.1to Oct.23. 7,766,020, Jn30Jn14 $12,378, Jan. 4 35,321, Jan. 4 35,321, 
Oct. 3B. .... 193,573. 28 71,309,|Feb. 1 41,073, Feb. 4 47,533, | 
Ne: Minndsna 172,539, July 12 73,547, Mar. 1 42,024, Mar. 4 34,437, 
See 200.695, 3i 63,257, April 3 41,299,\April 4 33,444, | 
es ones 171,072, Aug. 15 48,865, May 3 37,078,,May 4 29,272, | 
ee 157,733, 23 53,284, June 3 37,228, June 4 29,597, | 
i ae 219,267, Sept. 12 48,354, July 3 46,513,\July 4 31,888, | 
Ean 162,420 27 52,487, Aug. 1 43,213,,*Aug.3 25,285, 
ea aed 199,034, Oct. 11 50,397, Sep. 2 40,375, Sep. 4 29,030, 
24. 144,599, 25 58.186, Oct. 2 39,032, Oct. 4 31,121, | 
27, 28,50, 31 174,226, Nov. 13 66,212, Nov. 6 34,281, Nov. 4 33,124, | 
902. 28 §8,152,,Dec. 2 46,610, Dec. 4 27,227, | 
Rs Scene. 40,922, Dec. 13 55,281,' 1902. 1902. | 
ae ae 209,326, 28 70,897,\Jan. 3 45,228, Jan. 4 32,988, | 
5 ian] ON eee oe 
| 
Total, 1902 .. 403,429, 45,228, .. 32,988, | 
Correspondng) } ' 
total, 1901. .| ; 478,439, - sa 35,321, 35,321, 
Inc. or Dec.} — 69,010, a + 9,907, — 2,333, | 
in 1902 ..j)'= 14°42% wih = 28°05% = 660% | 
Gross total in —_—— — | —_—— —— mf 
ie 9.561.169, >,582,624,; .. 484,047, 392,279, | 
Do 1900....' 8,960,170, ° 1,339,571, oa 438,125, 372,463, 
Inc. or Dec.) + 600,999, ee + 243,053, «- + 45,922, +19,816, | 
in 180} j 671% | ‘ = 18°14% = 10°48%, = 5°32% | 
— = : 
* The “fourth” fell on Sunday. | 
i 
PROVINCIAL CLEARING RETURNS. 
1902. 1901. Inc. or Dec. ~ | 
MANCHESTER -— £ £ £ [ae 4 
Jan. ito Jan. 4 ...... 5,755,700| 5,501,800'+- 253,900) 4-61 | 
Week ending Jan. 11 ..' 4,608,700 4,763,400— 154,700 3-25 
Total to date ...... | 10,364,400) 10,265,200 + 99,200, 096 
LIVERPOOL— 
Jan. 1 to Jan. 4 ...... | 3,847,500| 3,641,200+ 206,300 5-66 
Week ending Jan. 11 ..| 3,592,800, 3,547,300 4+ 45,500 1-28 





Total to date 





BIRMINGHA— 


Whole Year to Dec. 31..| 53,257,50C; 53,371,900 — 114,400 


0-21 
Jan. 1toJan.4 ......| 1,504,900/ 14068004 98100 6-97 
Week ending Jan. 11 .. 974,500 893,800 + 80700 9-02 

Total to date ...... 2,479,400! 2,300,600 + 178800 7-77 








BEWCASTLE-ON-TYNE-— 
Whole Yearto Dec. 31..| 
Jan. 1 to Jan. 4 
Week ending Jan. 11 .. 


82,848,200) 85,582,800 —2,734,600 
1,716,200, 2,080,800— 364,600 17-52 
1,389,400, 1,671,400 — 282,000 16-87 








3,105,600! 3,752,200— 646,600 17-22 


Total to date .... 





BRISTOL— 








Jan. 1 to Jan. 4 ....../ 499,200 608,700 — 109,500' 17-9 
Week ending Jan. 11 .. 658,800 545,300 + 113,500 20-08 
Betad bo-dete. ...... 1,158,001 1,154,000+ 4.000 0:03 


The principal items in the latest weekly accounts publisned by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre. 
sponding statement of last year :— 


BANK OF FRANCE. 


’ a 


| Comparative Increase 


Jan. 16, Jan. 9, Jan. 19, or Decrease. 
1902. {| 1902 1901. Epon kann 
ce ie ae Last Week Last Year, 
ASSETS. . yy 


| ¢ £ ‘ Me 
Coin and bullion—Gold 97,577,000) 97,712,000. 93,525,000 — 135,000 + 4052.00 
= Silver) 45,801,000) 43,816,000 43,728,000. — ; 


15,000 + 
Government securities ..| 14,104,000) 14,104,000 14,104,000 om " ons 
Discount and advances. .| 46,945,000 47,612,000, 56,598,000 — 667,000 —- 9,653,000 
= LIABILITIES. | 
NE scaaidain antesunioes 270,827,000 169,479,000 174,813,000 + 1,343,000 ~ 3. 
Government deposits 3,001,000) 3,289,000 7,795,000— 288,000 — 4°792,000 
Private deposite .. ... 20,107,000; 21.489,000 16,922,000 — 1,382,000 + 3,185,000 
BANK OF SPAIN, 
i aaa Jan, ti, Jan. 4, Jan. ‘12,7 ‘ati e We ee 
1902 1902 190’. Last Week Last Y. 
AsszTs. 1 a £ £ é £ — 
RR TT 14,025,000 14,024,000 14,001,000 + 1,000 + 24,000 
I atte el ee eneamein 27,401,000) 17,325,000, 16,390,000 + 76,000 + 1,011,000 
Foreign correspondenis 635,000 655,000 1,678,000— + 20,000 — 1,033,000 
Loans and discounts ...., 54,223,900 95,224,000 55,325,000’ — 1,001,000 — 1,103,200 
Spanish 4 % stock ...... 14,770,000: 14,770,000 14,770,000 oe Pp . 
Canon bills, obliga- d 
SE esievcrcencsss 37,000 = 36,000 «317,000 + 1,000— 280,000 
LisBILITIES, : 
Circulation .......+....| 65,878,000 65,685,000 64,075, 92 - 
Deposite and current r + 3m, 1,803,000 
SD wxecsscesevesd 7,000,900 


27,624,000 29,275,000'— 624.000 — 2,255,000 
NATIONAL BANK OF BELGIUM, 


Jan. 9, 





Jan. 2, 


Jan. 10, oni 

1902, 1902 i901. Last Week L 

Assets. £ £ £ £ om: _— 

Coin and bullion........| 4,705,000 4,765,000 4,350,300 ~ 60,000 + 358,000 

Other securities ......... 20,758,000, 21,535,000, 20,263,000— 797,004 47500) 
LiaBinirins. ! ; 

Notes in circulation ....) 24,878,000 25,201,000, 24,464,000 — 325,000 + 414.009 

Currentaccounts........ 5,383,000 3,536,000} 2,722,000-— 153,000 + 661,000 
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| Discount and advances.. 


| Notes in circulation .... 
| Onrrent acconnts 


7,440,300 7,188,500 + 251,800 3-50. 


313 


a 


Jan. ll, | Jan. 4, | 
1902, | 1902. 
& i 


Assets. & 


| Goin and bullion—Gold 5,735,000 5,742,000 


Bilver 6,275,000 6,278,000 


G,044,000' 9,40),099 
LisBILITIES. 

Notes in circulation ...., 19,877,000 19,947,000 

DRIED 0 ccnkescneesss 282.000 274.000 


, Jan.7, \ Dec. 30, | 
1902 1901. 
AsseTs. £ 


£ 
Coin and bullion ........, 45,148,000 43,425,000 
Discounts and advances 79,179,000 57,958,003 
LiaBILIT1Es, 
68,048,000, 75,283,000 


serene 


————_—_ 
[January 


NETHERLANDS BANK, 


_TMPERIAL BANK OF GERMANY. 


26,879,000 28,159,000. 25,247,900 — 1,230,000 + 


BANK OF RUSSIA, 


| Dec. 23, 
}_ 1901, Dec. 8/21, 
Jan.5,1902 1901. 
Asserts. & £ 
| (old .ccccccccccccccesees) 66,428,006; 68,055,009 
Balance abroad ......-- 1,877,000: i,371,009 


Silver & subsidiary coin.| 6,185,000 6,442,000 
Securities & short loans, 37,974,000 35,214,000 
Other loans & advances! 13,955,000, 13,777,009 
Securities belonging to 






SOUL. chines tacicn tenia -»| 3,785,000 3,818,000 
Treasury debt ..... . ** +* 
Miscellaneous ..... eeees, 9,714,000, 9,274,099 
Balances due by, 

branches & treasuries 639 009 





Se 


140,536,000 138,951,000 
57,057,000 


LiaBILitizs, 


Notes in circulation .... 55,839,000 


Oapiteal of the bank .... 5,505,000, 5,505,000 
Deposits and current 
accounts,...... erceese, 37,551,000) 39,104,009 
Treasury account ......, 31,150,000) 23,256,000 
Miscellaneous .......... 7,235,000; 7,253,000 
| Balance due to branches) 
and treasuries......../ 2,038,000 5,988,000 


—_— — — 





190.535,000: 138.951.0990! 135,109 099 + 1,535.090 + 





nh 
18, 1902 
| Jan. 12,) es 
- Gast Week Laat Year 
501309 -— 7,099 + Troy 
5,592,000 — 3.009 + €43'99 
19,237,000 — 356,009 — 1,193,999 
19,332,000 — 70,003 5.00 
329,000+ 8.903 47.090 
Jan. 7, =e 
1901, |Last Week Gast Year, 
ee £ é 
38,050,000 + 1,723,090 + 7,038.99) 
5 5,432,000 — 8,789,000 — 4255/9 
65,469,000 — 5,241,000 + 2.538.009 
2,99) 





4,090 






! 


Dec. 25, \\ 
1909, i} 
Jan.5,1901 Last _ Last Year, |} 
£ . 
69,212,090 — 1,627,090 — 2,781,010 
2,487,033 + 905 099 610,090 
€,103.090— 239,000 + 779% 
33,905,000 + 1.750,009 + 4,071,009 
—-'13292.000 + 189000 + 674,000 
4,324,000. — 33,00) — 533,000 || 
4,842,000, + 410,000 + 487200 || 
943.0900 + 603000— 334,000 || 
135,103,023 + 1,535,002 + 5,427,000 
57,455.000,+ 1,218,000 399,000 
5,599,009 - 


it 
1} 


} 


32,619,000 — 1,553,000 + 4,952,000 
31,114,009 + 5,894,000 + 35,000 
6,121,000 — 24,000 + 1,114,000 |} 
2,299,00) — 3,930,000, — 252.000 | 
35,109 990 5.000 + 5,427,000 || 


AUSTRO-HUNGARIAN BANK. 


Dec. Si, 


| 


} 
i 
|} 


‘ 
| 
} 
; 
} 
| 
j 
| 
| 


Dec. 25, ; Vee. 23, 
| 490i, | 190i. 1900, (Gast Week Last Year, || 
Assets. £ =. £ €  & 
sin and bullion—Gold 46,505,900, 46,623,009 38312090 — 123,092 + 8,195,090) 
- Silver, 11,331,000; 11,284,029 9,453,000 + 47,993 + 1,395,090 
Discount advances, &o...) 16,725,000 13,895,009) 21,359,000 + 2,830,002 — 4,655,00) 
LiaBILITIEZS, | as 
OCireelMeR .cccccsccecs 65,039.009! 61910.099' 62,250.0%9 4,129.99) + 3,739,090 
BANK OF ITALY. 
Vec, 20, ; Dec. 10, | Dec. a, a 
190i. | 1901. 1903. Last Week Last Year. 
a. | £ & £ 
Reserve—Gold coin and a: 
PO secsetincenecess 12,535,000 12,494,000 12,093,090 + 42,000 + 527,000 | 
— Foreigngoldbills 3,565,009) 3,513,000 3,519.009+ 52000 + tne 
— Silver .......... 2,062,000, 2,052,000 1,833,000 .. | 203,00 |} 
Statenotes&smallchnge 970,000 740,000 830,000 + 259,000 + 140,000 || 
Discount and loans...... 10,634,000) 10,951,000 11,370,000 — 317,090 — 1,355,000 | 
Publicstock &Stateloans 8,338,000 7,938,000 7,995,000 + 459.0 0 + 395,000 
Credits,internal&abroad) 4,809,000 5,035,000 4,622,00)—- 235,000 + 178,000 
LIABILITIES. , oP 5.900 | 
Note circulation ........ 32,727,000) 33,195,000 32,627,900'— 459,000 + =. 103,08 | 
Current accounts ...... 3,803,000 3,349,000 3,652,002 + 545,000 + Le 
Jeposits at notice ......| 4.363.000! 4.421.000 4054.000— 58,009 + _ 323.000 


) Jan. il, | Jan. 4, 
. =_ —_ 
SSETS. 
SPOONS .crcccree evevccees, 55;044,000 32,952,000 


Legal tenders ..........| 15,296,000 14,852,000 


LIABILITIES. 
Oirculation .......0. e++| 6,402,000; 6,374,090 
Net deposits ...0........ 183,595,000 185,24),000 
Reszrve(Specie & Notes) 48,940,000 47,814,090 
Legal reserve .......... 46,549,000 45,310,090 
Excess of actual reserve; 2.591.000 1.504.000 


NEW YORK ASSOCIATED BANKS, 


Jan. 12, 
1901 
£ 
34,632,000 + 
14,314,000 + 


6,194,000 +- 
177,053,000 + 


48,743,000 + 1,125,000 + 


44,267,009 + 


4.479.000 + 1.037.090 — 


ast Week last Year. 
£ es 


682,000 938,000 


444,000 + 1,182,000 | 
Loans and discounts ..,. 172,848,000:173,910,020 160,605,000 — 1,052,000 +12,242000 |) 


28,000 + 203,000 


156,000 + 8,228,000 | 
194,000 | 


33,000 + 2,032,090 
> a 1,888,000 


In the aoove tables the Reichsmark is converted at 1s; the Austrian a 
at 10d; the Dutch florin atls 8d; and the iranc, lira, and peseta at 25 per 21, 
American currency is reduced into English money at 4s per dollar. 

. . i} 

Discount and Loan Market.—Money has been in || 

plentiful supply for the most part though there have been || 


occasional spasms of scarcity. 


quently been obtainable at 14 per cent., while the uniform | 


Day-to-day loans have fre- || 


charge for weekly advances has been 2} per cent. The 
apparent ease is doubtless due to large Government disburse- 
ments, but thoug!. there is already talk about an early reduction 


of the Bank rate it is by no means certain that the conditions | 
will be maintained, as the revenue collection will soon begin to 


exercise heavy pressure. 


With no great amount of business | 
offering, it has been impossible to maintain discount rates, and | 


there has been a gradual easing off, the rate for best three 
months’ bills being no better than 3 per cent. The Bank 
return shows that the stock of gold amounts to £34,977,059, 


or £1,351,757 more than last week. 


came in from abroad, 
reduction in the home 


circulation also fell off to the 


of 


cou 


extent of £483,380. 


Of this, £27,000 in gold 
leaving about £1,325,000 as the 
circulation 


1. The note 


The 


total addition to the Reserve, consequently, amounted to 
£1,835,137, bringing the total to £23,459,790. 
to the liabilities of the Bank is 2} higher than last week, at 


442 per cent. 











[ts proportion 


The Government disbursements have exceeded 
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| January 18,1902) THE 
| a: iil 
| 
| 
| 


| £73,513, but they appear to have repaid advances to the Bank, 


» Government securi- 
a there is a decrease of £500,000 in the ) | 
ic a The nial has further reduced its indebtedness to the 
i the Other Securities showing a reduction of £391,151. 
re ne the market’s resources have been augmented 
¢ nearly a million, the Private Deposits being 
811 higher than last week. 
| “a subjoined table shows the rates quoted from day to day 


| At the same til 


| « 


| to the extent 0 








during the weeKi—~ —_——— 7 ——_—— | 
oS | Fri- 
Pr | Bat. Mon. | Tuse.| Wed. Thur.) gay, 
| |] | | ——} —_|—_— 
ipa % 
Bank rate ...seesceeeeeree Pat . Tia , ™ .* “th 
Market rates of discount:-— ‘ ls 3an'3 ‘ogg 5 lo » lone lose 3 
60 days’ bankers’ Gralts .coesees a Bde b Ste 3 3a, = = ai 
SZ months’ dO .....+seeeseree coos 3a, L3e, (3 3ea.3 3 3 32, 
4 months’ do .. : 3 sash se 43 3 3a 3 Sad 13 
ee ee. “<9 ota" ala’ 2 Poi, S2 $2 24 
— ene: - 2 “2h Gh 24 24° (2h 
BS cocccecesesessecsesesss® oe & 3 aint alz4 | = 2 
Fortnight (at last Settlement)...43 43/4 : 44 ; 5s 4 : 4 ‘3t 4 3 4 
De isallowances:—Banks Feheak 24 3 rs 33 3 2 2 
iscount houses a6 Call .....«-- ; 2 ( |2 \2 
At molice ....+-+-+++ +++: eas 2g 23 260g 2 23 
The following is 8 comparison with previous weeks onl 
£S | Hank Bills, Trade Bills.* 
2 be | ope . ns awe * — oa Se ee ee ee as 
| 2s |3 Months. 4 Months. 5 ook Months.'!4 Months.'§ Monthe. 
‘yo. | % | % % | % et. 
7 . la © } 24 23 12 3 3 i 
Oct. : l4 | 
18..\1 14) 2x% 24 #3 | 2 3i2 aS 34 
25..\2 24) 2h 3 333) 3 33 33 34 33 t 
Nov, 1..\2 23) 33 Sf 34 #| 33 _ 34 4 
8..24 3 3 3k 33H Sh SRS 4 4 
15. ./22 | 3 34 Se 34) 3x5 34) SZ 4 32 44 
22. 3 3 a? 34 : 3 3 4 : ‘ 4 
od ai 2 * i j ? 3 
Dec. 6..3 34) 38 38 3 i) 3 33324 48 
13.135 Bi 3h 80h Sts 8) SH 34 49°33 #43 4 
20...54 33) Sa 33 3a |33 4:4 444 4 
wa | 38 Sk [se OSE CR OAR 
Jan, 3../14 29) 3h 3% ROH hCL HCCC 
10..\2 24! Sde 3s 3 23) 34 33) 34 4 33 41 
17...2 241 3 3 3% 3 34! 33 4! 34 3 C4 


the Public Deposits showing a decrease of. 


ere eh 
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'* These rates range from those ourrent on the very best paper to those paid 


on bills for which the Bank rate is usually required, 

The silver market has been very quiet this week. The 
opening price on Saturday was ;);d lower, at 253d per ounce, 
and a fall of a similar fraction on Monday made the price 
25|;d per ounce, at waich it remained on Tuesday. The 


market was extremely quiet on Wednesday, and, with a dull | 
tone, the price declined a further gd to 25$d per ounce. A | 


slight recovery took place on Thursday, when a rise of };d 
occurred, but this fraction was lost again to-day, the closing 
quotations being 253d per ounce for spot, and 25}4d per ounce 
for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated January 16th :— 


Gold.—Bar gold, fine, 77s 10}d per oz standard; United States | 


gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz; 


French gold coin, 763 5d per oz nominal; Japanese yen, 76s 4jd 
per oz, 


months’ delivery, 253d per ‘OZ standard; bar silver, contain- 
ing 5 grs gold, 263.d per oz standard; bar silver, containing 4 grs 
gold, 26d per oz standard ; bar silver, containing 3 grs gold, 25354 
per oz standard; cake silver, 27/3d per oz; Mexican dollars, 
nominal, Quicksilver, £8 15s—3 per cent. discount. 

| The India Council on Wednesday offered for tender 
| Ba.6,000,000 in remittances on India. The tenders amounted 
iF ga t24,410,000, at prices ranging from 1s 4d 
| : -16d. The following statement gives the result of the 
|| Sales from the beginning of the current financial year :— 


Silver.—Bar silver, fine, 252%d per oz standard: bar silve 
.—Bs , , . r, two | # ; 
, 1 P F | 25,.12¢—4 p. mille agst us | 20.33—5 p. mille agst us 





& 
13,459,737 


11,470,303 
457,526 


11,927,829 


Rs. 

April 1, 1900, to March 31, 1901 202,245,693 sere 

172,536,867 
6,846,895 


_—_—_ 


179,383,762 .... 





April 1, 1901, to January 8 
Neek ending January 15, 1902 


] Allotments since last Friday :— 
|| Wednesday 20 


| Tia ved 5,162,000 in bills on Caleutta...... } Atls 4 1-32d, about 7 
| 


| uw; _eeaeee 2,334,000 in bills on Bombay 
S Vedence 524,000 in bills on Madras ...... 


. 180,000 in transferson Calcutta.. At 1s 4,4 about 7 °%, 
96,000 in bills on Bombay } 
20.000 in bills on Madras ...... p At Is 4¢qd. 


amount to be offered will be increased to 


The foreigr 
: foreign movements of gold to and from the Bank since 
ween eee been as follow :— 
ARRIV 
RIVALS, a) WITHDRAWALS. £ 


i Sat » Australia ....., j 2 
|| Net ettiu és isdeo Thurs., S. America .... 225,000 


' 
if titties 
| | —_—_———_ 
225,000 | 225,000 
e National Bank ‘annister has retired from the service of 
|| Sandeman hac hone of India, Limited, and Mr Robert Hill 
_— FuS 2 apt . j 
| and accountant, Ppointed to succeed him as sub-manager 


in full. 


I] R Next week the 


' 





| 


Mr Robert Hope ] 


4} 
tn 


to | 


per cent., and sbove | in the early part of the account, and the recovery was not 


| sufficient to wipe out the whole of the decline. 
| quite a distinct and general rise in Home Rails. 
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Mr William S. Goldby has been appointed manager in 
London of the Bank of British North America. 

The directors of the London and County Banking Company, 
Limited, have appointed Mr E. H. Cunard, of Messrs W. and 
W.S. Cunard, a member of the board in place of Mr E. H. 
Lushington, resigned. 


} 


Price Negotiated on 'Change, 















On, | Usance. ee ee 
Jan. 14. | Jan. 16. 
ad ; Cheques, 25 123 25 17% | 25 124 25 174 
Pepitte "| smonths| 25 324 25 374 | 25 32h 25 37h 
Marseilles ........ceceeeees do 25 324 25 374 | 25 524 25 37% 
Amsterdam .........+. anand ..-| Atsight | 12 2} 12 23/12 2 12 & 
OS errr re ..-/3Months| 12 4; 12 4§/12 4% 12 43 
OR ce tvcedvcceccosdesesvocnce « 20 56 20 60 20 5 20 59 
PHARADGLE ccc ccccccccsceves eeese e 20 56 20 60 | 20 55 20 59 
PrOMRISSs wosccveccsces rere j ” 20 56 20 60 | 20 55 20 59 
Vienna and Trieste ......+.. eve! it 24 21 24 Sl | 24 18 2% 2% 
BUIGER . oc cocssccescssccecsce eel 25 Sit 25 36} | 25 oat 25 3 
St Petersburg ........ccseeee want ; 2450 2 2455 
ORI cick tusaenpces nieead eae 24ta 2448 _ 24h 2448 
Genoa, Naples, &c........++ scesel 2585 25 95 25 88% 25 98% 
Madrid, Barcelona, &.....0+.+| 35 354 Sty 35 ee 
EMMNOE. sicvccnvacavessess socece} 39-394 _ 39¢s 39xm 
SOMMOTIBG 6 6.60 cc cca ceveeress | 25 464 25 513/25 45 2 50° 


The discount quotations current in the chief continental 
cities are as follows :— 








Bank Open | Bank Open 
Rate. Market | Rate. Market 
% % | 
Paris ....+. 3 May 24, '00] 2% | Genoa...... 8 5 
Berlin...... 4 Sept.26,'01] 2 | Genova .... 4 Dec. 12,'01} 3 
Hamburg .. 4 Sept.26,’01} 2 | St Petersbrg 5}Feb. 8, 00] nom. 
Frankfort .. 4 Sept.26,01] 2 Madrid .... 4 Aug. 21, ‘O1) 34 
| Amsterdam 3 June20,'01] 23 | Lisbon .... 54Jan. 11, 99] 5 
| Brussels... 3 June20,’01] 23 | Stockholm.. 44Jan. 9, ‘02! 43 
Vienna .... 4 Feb. 28,00} 3 | Christiania . 5 Sept. 5, OL) 5 
Rome ...... 5 Aug. 27, 95] 3% | Copenhagen. 4iJan. 9, '02) 44 
} Turin eeeeee 5 Aug. 27, 95) 5 
At other centres the latest recorded quotations are :— 
% | ; * 
New York (call money) 4 | Calcutta, Bank min .... 7 
Ditto (endorsed Bills).. 5 to54) Bombay, Bank min....... 7 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Tentent “ i | retest —_ ened 
of Ex- Usance. 4 
Dates. change | Dates. change. 
Paris ...... Jan. 17 25°12 (Ch’ques Rio Janeiro.... Jan.15 12;.d 90dyaat 
Brussels.....— 16 25:17 »  Baenos Ayres.. — 8 48;;d 90dys st 
Amsterdam.— 16 i2:124 Short. DoPm.onGold— 17 1544 84 
Berlin......— 16 20424 " Montsvideo.... Dec. 24 5244 [90dysst 
Do ...0..— 16 20:26 | 3mos. c Bng sag 
| Hamburg ..— 16 20414 Short. Melbourne .... Nov.17§ dis}pm 60dye st 
| Frankfors..— 17 20°40 <i Sydney ........ — 173 disjom 
Vienna ....— 17: 2395 | Adelaide ......— 17g disjgm , 
St Petersbrg— 16 93°80 | 3 mos. Calcutta ...... Jan.17 1/4¢5 ) | tel’g’ph 
New York...— 17 484 60dy at Bombay .......— 17 2/4¢yf) tr’nsi’r 
Lisbon ....— 16 393d | Sight. Hong Kong....— 17 1/10;; |4 m. sgt 
Maé@rid ....— 17) 3376 | Shanghai......— 17 26 transfrs 
a Sacesis cs i— 16 20°58 | ow | 


The following are the standards for gold points of the 
principal gold exchanges :— 


| Francs. FRENcu. Marks. GERMAN. Dollars. ARRICAN. 
| 25,524—4 p. mille for ug | 20.52—5 per mille for us 4.89 —5 per mille foc as 
25.224—Par 20.43—Par 4.867—Par 


| 4.827—8 per mille agst us 
The latest exchanges are :— 

French “ cheque” exchange 25{ 12, or 41 per mille against us. 

German short exchange .. 20m. 42spf, or } per mille against us. 

New York exchange 
“Cable transfers’’ 


THE STOCK MARKETS. 


The volume of business to be arranged in the South African 


} coos $4.87, or 2 per mille for us. 


| mining department, threw all other markets into the shade at 


the settlement this week. Still the cheerfulness emanating 
from the Kaftir Circus had permeated other markets also to 
some extent, and except in American Rails prices for the most 


| part showed an improvement. In the Foreign market, Spanish 
| made up at 763, as compared with 753 on December 29th. 
| There was a rise in Turkish, Egyptian, Italian, Chinese, and 


| Japanese issues, while Portuguese made up lower. 


Owing to 
the quarrel between Argentina and Chili, the stocks fell heavily 


There was 
Brighton 


* A” made up no less than 6} higher. Great Eastern rose 33, 


| South-Western 4, North-Eastern 2, and Great Western and 


j 
| 


i 


| 


North-Western 1} each. The Scotch stocks had also improved. 
Caledonian Ordinary being 5, and the Deferred 2 higher than 
atthe previous settlement, while North British Ordinary rose 23. 
The net movements in Canadian railways were not very 
marked. Canadian Pacific shares rising }, and Grand Trunk 
Guaranteed and First Prefs. gained a point each. There 
was a pretty general setback in Americans, though it was by 
no means of serious extent. The chief declines were Louisville 
and Nashville 23, New York Central, and Milwaukee 2} each, 
and Union Pacific 2. Mexican First Pref. made up at 78}, as 
compared with 74 on December 27. This week the tone has 
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again been cheerful under the lead of South Africans, as though 
not much has been reported in the way of military operations, 
it is thought that the end cannot be delayed very much 
longer. Consols have moved up on an easy money market 

and Foreign stocks have improved generally, with the 
exception of Chilians. A feature has been the strength of 
Japanese bonds. Home Rails have been actively dealt in for 
the new account, and the first of the dividends being fairly 
satisfactory, prices have again moved up very distinctly. 
Americans, on the other hand, have been decidedly off colour, 
the bear party in New York having obtained the upper hand 
for the time being. The reaction is rather pronounced in some 
cases, but it can hardly be said that a check was not due. 
Canadians have been neglected, and prices have moved within 
narrow limits. Indian Railways have received some support, 
and Mexicans have experienced a pronounced recovery. Bank 
shares show tolerable firmness, and the chief feature in the 
Industrial section is an advance in Welsbach issues, on the 
decided stand taken by the shareholders at Wednesday's 
meeting. South African Mining and Land shares remain in 


strong request, while W estralians are uncertain, and C opper 
shares flat. 


Home and Colonial Government Securities.—Consols 
have been very actively dealt in, as it is anticipated that, 
should the war come to an end shortly, the price will advance 
to a marked extent, and an abundance of floating supplies of 
money has assisted the upward movement. Several transac- 
tions have been marked at 944, while the closing quotation at 
942, is j higher than last week. There is no change in other 
British Government stocks, except a slight decline in Local 
Loans, animpression prevailing that a further issue of that 
stock is impending. A rise of 6 has taken place in Bank of 
Ireland stock on the issue of the half-year’s report, announcing 
a dividend at the same rate as before, though the net profit 
shows a small diminution. British municipal stocks remain 
very quiet. There are rises of a point each in Liverpool 3} and 
24 per cents., and Reading 34, and, while Stockton 4} per 
cent. stock has risen 2, the 3 per cent. is a point lower. 

Colonials are quiet, but firm. South Australian Four per 
Cent. bonds of 1926 and 1916, Natal Four per Cent. 1937, and 
New South Wales 1933, have each been put up a point, and a 
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iJanuary 18 
feature in this market is a rise of a point in nearly all ¢), 
Crown Colony stocks. Antigua, Barbados, British Guign 
Grenada, Hong Kong, Mauritius, and Trinidad egg! 


n having 
risen to that extent. 








CLOSING Pk 


_ cus, -—————— —__ __, 
Last \Movr. 
Friday oo Mon. Tues.| Wed. Thurs Friday ment 
Cons. 23% unt 1905 see eo ; — 
then 24%, red. 1923 9354 #@ 933 8 953 8 934 49534 9534 94 ; 
Do ajc Feb. 5 .. 934 & 935 #1934 3 93s 3) 935 48 955 43 94h gy ? 
%, red. 1905 ...... 97 8 97 8/97 8 97 8/97 8 91 8B OT g : 
ae tea 1905 ...... 95 4: 93 41:95 4:95 4/193 4)95 4/93 4 
National War Loan 
28% Stock ........ 9748 9748 | 9748 9758 | 9748 9758 973 ba 
Exchequer 3% Bads., 

Si et awuhacnse 994 3x 994 fx 99% Fx a 3 995 3995 3:99 3 
Do red. 1905 . 983 ¥Y 98% g 983 9 | 922 9 | 983 9 | 9849 | 9839) .. 
Local Loans 3% Stk. 10) 1 10) 1 100 1 934109} 9941005 141004 9341003" 4 
Bank Stock ........ 330 5 330 5/330 5 38 5 330 5 380 5 5:0 § . 

India 34% red. 1931.. 1074 84 1074 84 1074 &4 1074 8} ork 84 L074 8) L074 8 
D> 3% red., 1948.. 99 100 99 100 99 100 93 100 99 100 99 100 9341044 3 
D> 24% 1926. weeee 84% 5k 844 54) 844 54 BIA 54) 844 54 845 844 5: . 


Wo Rupee 1854-5.. 634 44 634 44, 634 44 635 44) 635 44 65) 44 634 4) 
Met. Cons. 34% .... 103 11 109 11 (109 11 109 111103 11 109 ‘M1 109 11 


Foreign Government Securities.—The excliange of 
‘words’ between Mr Chamberlain and Count von Biilow, and 
between the German and English newspapers, though fairly | 
bitter, have not been of such a character as to disturb the 
bourses, which have, in fact, been firm and cheerful, and 

prices have moved up generally. Spanish bonds made 
further record, having changed hands at 77}*, and show at 


the close an advance of } zompared with last week. German, 
Hungarian, Turkish Groups, Egyptian Unified, and Bul 
bonds aiso showan improvement. M. 
annual Budget statement, with the usual cheery description of 
the flourishing condition of Russian finances. The only 
movement in Kussian stocks, however, is a rise of a point in | 
the Dvinsk and Vitebsk loan. A featurein the Foreign market 


) 


rapa 
om eA LALL 


de Witte has issued his 


has been the numerous transactions in the bonds of th 
Japanese Four per Cent. Sterling loan, which have had the 
effect of lifting the price 3} points. Inthe South American | 
department a recovery has taken place in Argentine and 
Brazilian stocks, while Chilians are about a point lower 
generally. Uruguay and Venezuela bonds have each advanced | 


a point. The following are the principal rates for continua. | 
tion charged at the settlement :—E: gyptian Unified, Argentip, 
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HOME RAILWAY TRAFFIC RETURNS. 





























; : Ree: ne for Ween e 
Revenue ist Half, 1901 per Ended Jan. 1 Traffic Cost = Aggregate Receipts this Half-year Aggregate 
Annum ; ge \e 7 per Mi e e Total Miles Open 
Name of Railway. & > 7 = per this Half-year. ies 
Gross | Work- | Fixed ef if = % | Passengers, Kc. Goods, &e 
Re- ing Ex- Ch'rges Saw 0 Mile. + — 
ceipts |penses é a = | 1992 1991 1992 1991 es 
£ z £ ENGLISH, z £ £ x a z a 
288,731 164,006 104,999 5 7 Barry ; 182,618 200 j ty or, 049 
47,887 nil. Brecon and Merth yr 403 71,013 6 £12 756 2,758 2,704 3'570 
146,308 . nil. Cambrian 2,112 20,524 23 3,874 3,805 4,64 4,385 8,517 
4 Central London ; 2 1063 12,772 
§3,654 1? City and South London 574,545 66 6,210 
578 2 Furness 2,017 48,166 7: 3,031 2,933 10,064 10,493 13,155 
1564, 102 nil. Great Central 101,866 25 , 112101 
2601,916 1742.17 1} Great Eastern 47,123 3 45,072 105 97,657 91,741 67,331 65,201 165,008 
267,641 1889, 3 24 Great Northern 36,252 6 41,756 102 | 74,666 73,195 119,164 113,485 133,830 
rine ot 24 — hg rh 82,690 109 33,635 1404 | 170,540 161,839 206,7 197,870 377,240 
si 2 nl ull an arhsiey 14,608 64 15,637 
2575, 760 44 3 Lancashire and Yorkshire 34,752 "809 Ut) 74,758 104,092 101,991 178,853 
6547,856 65 44 London & North-Western 92,000 53,543 170} 195,090 272,000 <72,000 467,000 5f 
2346,997 74 35 London & South-Western 46,271 45,991 174% 93,192 47901 44,939 143,093' 135 
1465,290 7 25 Lon. Brighton & 8. Coast 36,951 87,497 28,502 27,970 15,999 { 
191,275 7 3 Lon., Tilbury, & Southend 4,199 8,494 3.860 3994 12.354 11. 
55,704 7 6 Maryport and Cariisle 606 4,452 4, 
411,823 24 24 Metropolitan : : 26.756 27. 
200,748 hil. nil. Metropolitan District 14.934 16, 
5 5O c i m f) ? F 47 7° 
= o- sas ot 4 Midland 109,383 104,151 274,984: 258,228 384,367 372 
= O73 2 7 44 eee 98,307 90,905 172,04 183,642 270,456 274,§ 
a 61 ae a in 12,768 13,061 ? 7,20 20,422 20,271 2 
‘s Staflorashire— A } > Q} Q 597 . wwAN? 3 
$40,293 ys ees t { 81 )7 17.017 29.946 29,204 S| NO 
ae 7 6 Rhymney : ae 8.879 9,43. % 1 

46,916 48 nil : = 7 6,34 YA0e, : 
243 13 ‘a nil S.-Eastern & Chat. Rail 96,974 $87,903 24,53 23,532 121,505. 111,435 1873 a 
447,716 2h. 34 Taff Vale oa 7.333 33 23,3 04,687 30 2.205; 123, 123% 

Boor a 7,5 7,55 23,31 24,687 30,703, 32,225; 1254 4 
2067,469 1162,507 144,261 33 34 Caledonian’ 57.167 12 222 362 «764.899 1.938 54 3, 070.910 f 859 
soy 1162, ] , if 57,167 12 332,362 764,889 1,238,548 1,223,899 2,070,910 1,988,7 861 
858,882 516,445 212,514 34 4 sere & So mth-Western 46,315 70 85,075, 353,360 455,725! 454,001 840,800 807,361) 395) 
van : 3. Great North of Scotland 20,583 725 221,401, 219,834 331 
2146°583 1123 ni} North Britis 16151 4cb 164,425 157,358 83,663, 84,576 248,088 241,954 4024 
SU, SU 9 si 9,5 44 os ‘ *2,123,616 2,055,005 1,292 
Iktsh 2,125, 2,055, 

64,004 x 54 5 Belfast and County Down — 1,391 748 «2,13 1,968' 2 26 8,772 126 9 157 2.258 1.034 2 399: 7 76% 
143,856 27 55 44 Belfast & Northn. Counties 2,116 2,839 4.95 4013 a 39 ; 567 133k es Bent 279 Lie at aa 04] 241. 
124) 90% - - 4 I Ww oe e446 ’ ¥9 II +, on é 13,567 1335 V,00 0,103 o,/89 4,308 7,327 8,015 er pe 

oy PS ail. nil —, be x Wexford _ _ ©6315 7,315) 44) 28 18,113 12 a6,315 b 7,315 144 4 
$96,737 407.637 62 Sk Great Norther ecco, Tek) Geil7 14627, 14,908 27) 25 15,216 1665 | 15,823. 15,497 12,679 12,783! 28,503! 534 $28 

FO 34,004 2 ° . a 11 t esternm 11.097 9.859 .956 19,142 x 18 14,933 100 of, 530 99 095 247} 18,026 39 209 R4 9 
277,601 169.144 4 34 Midland G eat West ern 4.520 4479 Ga 646 17 18 13.225 i og 3 ota o' 74 19° "e 8 
4 t t 4 999 9646 1] 8 .225 854 6,496 6,371 6,437 8,744 12,933 > 
* From August 1. t On Preferred Converted Ordinary Stock. a Ten days. b Eleven days. 
| a _ COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
ren . " oe aie 
=e == Receipts. Total Receipts es ceipts. Total Receipts. . Receipts. Total Receipt 
Name. = . Name. Nam. : — 
i LS, ® 19i 19 19) 1901 190 191 19 
CoOLoNtAl £ FoRKIGN “ z £ £ £ AY E 2 : 
7 cS a REL {ERICAN.—t'on £ £ 2 [= 
a ry, Bact ~~ 7 o1,2%) Cent. Argentine Jan.11 24,376 31,34 33,715. 49,218 Cinn. Southern .. Nov. 94,809 78,800; 465,600 419.5 
ee eee ne 299/633 C.Urag of MVid Ll 7,476, 7,977 178,433 169,901 Denv.& RioGrande Dec. 28) 61,020 57,180 /1,248,1601,191,! 
een Pacific... Jan. | .347,600 Costa Ries 11 4,091) 7,421 5428 12208 Erie -... Nov. | 709,044 633,905|3,643,474 3,22 
@ Trok of Canad: ; 128,733 East Argentine Dec. 8 1,148 764 35,957, 35,454 Illinois Central Nov. | 693,505 628,568 3,446,814'5 
Gi. Tndine ny = 204,853 Entre Rios Jan.11 2,845 2,055 ~ 43,098, 40,934 Louisvl. & Nashvle. Dec. 23. 140,581 138 800 | 3,011,7392,76 
I : oes — reniu 1h 129,844 La Guaira & Car Der. 2 1,833 1,267, 71,405 61,155 Missouri, Kansas 23, 88,558 83,069 1 790,198 1: 
Mo ~ Midland At 22.877| Leopoldina Jan.11 13,973, 8,682, 19,518 13,220 New Orleans, N.E 21 7,800 8,600! 188,20 
5. ath I pee Dec. 14 37,806 Mexican 11 $109,000; 86,400 161,900 139,800 Norfolk & West 31, 61,809, _ 74,200 |1,658,40 

— cl 253,152 Mexican Natnal. Dec. 28 3188,437 188,003 7,335,676 7,486,681 North Pacitic. . 31/ 155,333, 128,151 4,229, 10 
R.A. Gt. Southern Jan. 12 $5,899 $5,131 1,187.35 LL ree — Si 8,691) 24,4357 228,219 258,732 Pennsylvania Oct. | 1,730,256|1,543,716 |6,517,755 9.8647 
Rees Weekes TB ied Be ee ( — mun Jan. 11 5,293 3,232 8,967 6,002 Philade!phia& Erie Oct 141.944 97,839! 538,910 4 {7 
B Ayres & Pacifi 1, 30907 231'357 275°902| Ala Ge Sthur a cate aa Philadel & Reading Oct 574,178, 375,656 2,035,344 1,789,540 
B.A. and Rosari 1 188 “776 $8087 Chie Mil en ee 1a eee ee ee gree send8t Southern Railway Dec. 31) 187,800) 187,200/5,730,6005.00 7, 

a 937! Chic AT 21 158,518) 181,298 4,605,574 4,229,191 Wabash 21 69,855' 74,544!1, 882,162 1,721,109 
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| January 18, 1902.] ——————— ll ew 
Ce se eniecemenmeceananis Oe - _ 
| : r cent. ; os Ayres Water, “Making-up” 
| 1886, and do Funded, 2to 4 per cent. ; Buen Kent ieee > aie mar ml 
| Brazilian 1889, Chinese and Japanese issues, ‘ruguayan anc Last Week. To-dav or Fail. Jan. 14 Dec.27 
Peruvian Debenture, 4 to 6 per cent. ; do Deferred, do Pre- Barry Deferred Ordinary ...... E 10) .. 2 7 a ed eee 
PTT , . ‘ . ‘ " : >; ON iain aise aia ghus siaaidoxactile’ - 12 S cs ERGb TO ac Beno Seo. oe Sm 
|| ferred, 5 to 7 per cent.; Italian, Spanish, Anaconda, — meena rss sereenrores 30940 22 41d 82 + 1g Sl og St 384 
| Tinto, 34 to 41 per cent.; Russian, 1 to 3 per cent. ; Turkish | Central London Ordinary...... 1063 eo 1064 7... -. = 107 .. 107 
] sees 2 3 . intai i S me TF oe ae! se. “as 
| B C. and D, Ottoman Bank, 4 to 5 per cent.; Mountain ee eneoresse S an = peo eS ais 7. 20 
| Copper. 6 to 8 per cent. Do Deferreé ......... awed , We 2 TM ZB a + Be OE 
| Copper ts I — a a rer NOE = aces ocbconc veeRe ae ae sts ae 3 a oe “A +e _ 
i latest closing prices, &c., reat Northern Deferred ...... Me fe 4 bce + ME nc 49 ce 
| The following ore the gP ; Great Western ......... wie eee 1. + Bo ie ee 
the leading stocks :— © Making-up” —_ and Barnsley ......:cc0ss 452 6%... 1105 uy oe + 3" i bo ee a” 
| ancashire and Yorkshire . 1074 8%. C oo + 3S wp 1008 .. 10 
losing Prices, Rise Pr'cas. om Sera eee eee ee 2 a2 
oor To-day. or Fall. Jan. 14 Dec.27 | London, Brighton, &c., “A” .. 124 3 oe = ? co + 5 ie 128 * = 
; 2x 919 23 .. + #.. S13.. 94 London, Chatham,and Dover.. 154 {.. 16 4. + at eo 158 .. 35g 
| argentine 5%, 1886-7 ..sereeeee 1A Poe s gis C5 Do Arbitration Preference .. 95 8 .. 98100 .. + 2 «2 S7 .. % 
| Do 1891 Funding ....--+- sere 95 aL PES ea. et ae ** 3g: | Gondon and N~nth-Western .. 167 2.. 1703 1)... + Sd... 168 .. 1663 
| Do National Cedulas“*B” .. 39} oa > as = ** eg -° eg | London andSouth-Western.... 172 7 .. 172 7 «2+. -+ ee LIT «. 173 
| Brazilian 4% Bonds, 1889 ~ ose . 674 Ae 83° “Tes rengeiter: ~~ in 834 BIO AMINO. oocccdeckssne ino eS ae Be Sse BAD ce BS oe 
| Do je F pec sees . 9 ao ae ee ae ae eeenopelsiaen Consolidated .... 75 7. es os Th we + 4 so 76 oe ny 
| Bulgarian 6%, 1892 .....- nicess Se oy ee ew ae a aes Metropolitan District......... « 208 Zee 2h Beem f ce WP ue 
| Chilian 44%, sagt shuns ooo cnom ** a A oe + i raj a -e a — Preferred ....... ee Se ee oe Sere a ee a 
| Chinese 7% Silver, omnes Swe ot og or 983 Pt aa O Delerred ....-..ccecsccee - 6 f.. 682 F.. + 2 «2 OF «. 6 
| _Do Gold 1896, 5 Ch ek. = “> 17? Cs * -- 1C6% .. 1063 North British Ordiniry........ 413 2:.. 43% 4b. + 2 2 45 we SOE 
| Egyptian 4 o Unifie e eees 101 2" 10}4 9h ss 1 1033 101 Do 3% Preferred widwe aided ae 2 eo SOF 12... + oo 802 ~ 79 
| Do 34% Converted ...... juak or 101 ee O 101 ee Boe ETE «0 a Masth-Mehtera—Ocoscis ..... ; 1554 Gp. 158g 9 .. + 2 .. 1562 .. 1643 
| CREASE savseseesorse neers "00h 13 2.100) 14. 1. | ce. sec. | North Staffordshire........... . 98102 ..102 6 .. + 4 .. 100 ., 103 
| ee ieceee Se cc UE Bas WE Bus + Oo. 05, O6g | PO eEE A” ....... woe BS bee 569 Fue + 1B .. 55h e 54 
yerman e vow wees pee = « 261 39 ; 
Greek, 1884 ......+. eeeccesccece 38 9x oe a 7. ee ee - 08 : bee American Railwa s.— A rather severe setback has 
ly, 4%. cccce0e soos GIR Bx WE Bees. «2 oo S1g ve 42h . ee ee een ; 
| ee tec old Rentes.... 99% 3x. 9971003 .. + de 93% -- 1014 | occurred in American Railways this week, almost entirely 
Italian 5% ——. soeeeeeeees . a a . = 9 nT i .* og ‘ =e due to movements on the other side, as business here remains 
eee Ce I cescereees 98} _ix.. = 9%... + 4.. $8h.. 994 | ON a Very restricted scale. The causes of the check are fears 
Peruvian Corp.6% Bonds...... 76% 7h +. 77% +e + 3+ 17 +» 7) | as tothe monetary situation, the pending action against the 
| Portuguese 3% oecccccececes coe 26h Gx.6 26h Joe. «- oo 265 oe 278 Nort! ace a ; ; Wne t of « 
ee og ME Bigs BOE cess +. on SOUR oo SOME t ort lern Securities Company, and the announcemen oO an 
Spanish 4% Sealed .....eeeee+. 768 Ex» 77h Pee + Bee TS... a issue of $13,000,000 of bonds by the Atchison Company. The 
— gee? eas eaaene oe es SOF Sane SS ee 50h .. 499 stocks of that road have consequently been pressed for sale, 
1 United States 4%, 1877 ........MO 4 ..M0 4 2... 2... 2. « « | both the Common and Preferred being 2} and 14 respectively 
] _Do New. os seeesesees . th 4 +e Sit 3x +e : i *o cin °° Sas lower than last week. Erie Second Preference have dropped 
| Uraguay Si | ae oe ae ee  } )} Se. a much as 4 points, and the Common and First Preference have 
ao i Tl oe a lost 13 and 3 respectively. Baltimore and Ohio Common has 
omy S Ss rRKEU ave . 7 . . 
| British Railways. —Ihe condition ae ee fallen 2, but the declines elsewhere are comparatively slight, 
all been favourable, the traffic returns making a good com- | ranging from } to % in Milwaukee shares, Denver and Rio 
| parison with last year, which is, however, somewhat dis- | Grande, Louisville and Nashville, Norfolk and Western, 
counted by the fact that they were at that time very poor. Readings and Union Pacific. Norfolk and Western Preference, 
| There was in some cases a scarcity of stock for delivery at the 7 cn and ¢ eee Northern eres ves ie 
; ; alway are each slightly higher in price than last week. Sub- 
Settlement: the easy money market has encouraged specula- | © el Sone ae : , 
rite wras hich th a ; iol rege 1 : 08 stantial advances are marked in the bonds of the Mobile and 
, , , . co } a A £ i s y . . - . > . 2 . 
tion, in which the public are beginning to take @ hand, owing | Birmingham and Southern Railway companies. The general 


to the revival in the mining market. The first dividends 
announced have also gone far towards justifying the favour- 
able prognostications as to the results of the past half-year’s 
working. The City and South London pays at the rate of 2} 
per cent.,as compared with 1} per cent., and the stock has 
risen 3 on the strength of it. The Great Eastern raises its 
distribution from 4 to 43 per cent., and though that is no more 
than was expected, the stock is 1} higher than last week. The 
best result so faris that of the little London, Tilbury, and 
Southend, whose 8 per cent. is the highest dividend it has 
paid since 1887, and compares with 7 per cent. for the last half 
of 1900. Thestock of this company has risen 6 points. These 
| results have naturally raised expectations with regard to the 
others. Brighton ‘“*A’’ has advanced 5, Lancashire and 
| Yorkshire 3, and the stocks of the ‘heavy ” lines are 2} to 3} 
higher generally. The only stock that has failed to respond 
is the Metropolitan District, which shows a loss of } on the 
week, The Seotch stocks have received good support, 
particularly North British. The following were the con- 
lnuation rates on Home Railway stocks at the settlement. 
| Brighton Deferred, yx to 3; back; Caledonian Deferred and 





Great Northern Deferred, 1s 6d to 2s 6d; Chatham, 6d to 9d; 
Ureat Eastern, } to 3; Great Northern Deferred, 1s 6d to 
2s 6d; Great Western, } to §; Hull and Barnsley, 2s to 3s; 
| Lancashire and Yorkshire, even to +; District, ls to ls 6d; 
Midland, } to 1 

| 


; North British, 1s 9d to 2s 3d; North-Eastern 


3 North-Western, } to }; and South-Eastern Deferred, even 
v 





ee traffic returns of eighteen principal English and Irish 
pike given in the accompanying table, show an increase of 
= 7 : equal to 43 per cent. for the week, as compared with 
b pe nesbonding week last year, and the three principal 
| otch lines show an increase of £7,603, equal to 4°7 per cent. 
ae current half-year the English and Irish lines exhibit 
prt ease of £83,668, or 3:2 percent., while on the Scotch lines 
| oo pis grin of £184,172, equal to 3-1 percent. The latter 
pe culated from August 1st instead of from January Ist, as 
| “) “he case of the English and Irish corapanies. 


ane nt of all the Associated Companies of the British 

‘oon eon Company for the week ended 10th inst. 

with ¢} ppt nin.n¢- being an increase of £3,379 as compared 

| as ne dale sponding week last year. The aggregate receipts 

| to £14.63 oe the commencement of the year amounted 

| Thy toate ee of £3,844 as compared with last year. 

|| against 24) « ive mileage operated this year is 2814 miles, as 

_ : at corresponding date last year. 

ubjoi : 7 

emasaanet a - aie closing prices of the more important 

| at the last nal with last week's prices. The making-up prices 
settlement are also given for reference purposes :— 








LL LL eee neat cea tamasn 





rate of continuation on American railways at the settlement 
was 4 to 5 per cent. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up ” 


--Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Jan. 14 Dec.2? 
Atchison Com. ....-.cccsccesee 80h 2.. 788 8..— 23.. 74... 81 
Do Preferred ............... . 104% =2.. 100 fx. — 1h .. 103 oe 1034 
Baltimore and Ohio........... . 1062 7h .. 1049 54... — 2 22 10'S -- 1053 
EPO PURINE. vc ccicivcscariny 97t &.. SIF 8k... -. oo 98 +e 97 
Chicago, Mil., & St Paul, C Stk. 166; 74 .. 1654 7 ..— % . 165 ~. 1685 
Denver & Rio Grande Ord. Shs. 444 | .. 434 4 «. — Bee 4% oe 444 
Do Preferred Shares ........ 943 x. 93 4... — lh.. 93 oo 964 
Erie Railroad Com. Stock...... 472 §.. 41 4... — 13 .. Fhe 42 
iti iaininscdeiin . 425 1 THA Bee — Bee = . 75 
Do 2nd  Covececocesoceseos . 61 3 oe 57 9 ee 4 7 59: ee 60. 
Illinois Central Shares ........ 1424 2... 141k 2..— 1 oe 142 .. 1425 
Louisville & Nashville, C Stock 107§ 8s .. 1072 2 ..— 4 -. 106% .. 1034 
New York Central Shares...... 169 70 .. 1659 74x. — 1$.. 169 .. 1719 
N.Y., Ontario, and W. Reg. Shs, 343 54... 24) 5 ..— §&.« Hg-- 34 
Norfolk & Western Common .. 5° 4.. S7t 7.. Be. ST .- 58% 
BRM © ROMS oc cnccadceces - 9k 2 .. 93F 44.0. + _& oe 958 oe 94 
Northern Pacific Common .... 120 30 .. 120 30c.. + 1 .. 120 .. 120 
eee nhiowee dé Sieh Ges we. Se ae ea ‘i ee = 0 
ennsylvania R.R. $50 Shares.. 762 @.. 755 64.. *e se 
DE ec cesses ME Ree SO Be Boe ow 
Southern Ordinary ........... « 33-4 .. SH 8 .-- bie 55 oe 4 
Do Non-cum. Pref, ....... wwe ee 6... & + 4. 94. 934 
Southern Pacific ............45 61 4.. €OF B--— Be COZ .. 62% 
Union Pacific Shares .......... 1044 5 .. 1035 4 .. — 1 «. 1034 .. 105, 
Wabash Pref. Stock ......... os Me a (SCO na oe os oe ee 
Do6 % General Mort. Certs. 69} 70} .. 69} 704 .. i on a 


Colonial and Foreign Railways.—Canadian railway 
securities have shared the dulness in Americans, and have been 
but little enquired for. Prices consequently drooped until 
to-day when there has been a recovery, Canadian Pacific 
shares and Grand Trunk stocks now showing very little 
change. A fair number of transactions have been recorded 
in Indian Railway stocks, and there is a point advance 
in all the Madras issues, in Delhi, Umballa, Kalka, South 
Behar, and the Nizam’s State Railways, while Rohilkund 
and Kumaon stock has risen 2. Mexicans have been 
well supported, on a satisfactory traffic return, the First 
Preference being 3} and each of the other stocks 14 higher than 
last week. Argentine railways have followed the improves 
ment in Government stocks. Central Argentine has again 
absorbed the bulk of the business, and is 3 points 
up on the week. East Argentine has gained 2, and a 
smali improvement is shown in Buenos Ayres Western 
issues. Brazilian Railways have not moved appreciably, San 
Paulo being unchanged, while there are small advances in 
Leopoldina and Southern Brazilian shares. Rates of con- 
tinuation in this department were as follow :—Grand Trunk 
Ordinary, 6d to 94; do First Preference, 4 to }; do Second 
Preference, 33 6d to 4s 6d; do Third Preference, 1s to 1s 6d; 
Mexican Ordinary, 9d to 1s 6d; do First Preference, y"5 to 135 
and do Second Preference, 1s to 2s. 
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THE ECONOMIST. 





The following shows the net movement on the week in some | 


of the principal issues :— 


“ Making-up” 
Closing Prices—, Rise Prices. 

Last Week. To-day. or Pail. Jan. 14 Dec.27 

Bombay, Baroda, &c........... 164 3 .. 164 on ue Se eee «kee 
Buenos Ayres and Rosario Or 263 6 .. 6 § mse. o> es ae ee 
Buenos Ayres Great Southern... 134 6 .. 134 6 .... «+ oe IH. 134 
Canadian Pacific, Shares ...... 117 ee 1173 Pas 4 + .. 1163 .. 1164 
Grand Trunk of Canada Ord. BS 2s BM Bee & ws Dee FF 
Do First Preference ...... Sie OUe eee — ht we om: cas: oe oe ee 
Do Second Preference ...... 814 2: 82h Bee + 2. 82 wo 8d 
Do Third Preference . ‘le 2a. it- 2 sé oe eu See ae 

mene ppem Peateesia®B .... 81 S .. 22 3 cso vo ce ce Boe B 

Mexican Ra lway, Ordinary . 173 8}... 19% 2..+ 14... 18%... 18 

Do First Preference a, © Oe ee ee ee PO ee, 

Do Second Preference .. 274 8 23 W + 14... 28%.. 27 
| CRS a aaa: ea ee ae fell pees Se os: ae 

ES Oe ee ee ee Se ee eae CC . 155 
Mines.—The large volume of business in South African 


shares was arranged at the settlement with but little difficulty, 
and transactions for the new account at once became active. 
There is a further pretty general advance again this week, but | 
it is, as usual, small in most individual cases. That feature 
of the present movement is very noticeable, that the advamce is 
steady, but persistent, and it is only the cumulative effect 
over several weeks that disc! its full importance. The | 


ioses 


extent of the maximum advance this week is } to 4, the 
shares in which it has occurred being Ferreira, Jubilee, 


Langlaagte Estate, New Goch, Transvaal Gold, and Treasury. 
tand Mines are § up, at 113, and a large number of shares 
have risen 4 to ;;. Land shares remain in good demand, Gold 
Trusts having risen ;{,, Geduld ,,, and Langlaagte Buildings $. 
Diamonds are well supported, Jagersfontein having gained 12, 
and Lace Diamonds ,;,, while De Beers have gained 


| States Steel, but quotations are unchanged. 
| descent Ordinary is 4 and the Preference 3 higher th; 
| week as the result of the meeting. 








(January 18, 1902, | 
' a 
and smaller rises have occurred in Imperial Ottoman, Anolo. |) 
Egyptian, Anglo-Foreign, and Bank of Egypt. South Afries 
bank shares, though freely dealt in, show no changes in qy ‘ta. 
tions. Brewery shares and stocks continue to attract a litt), |! 
attention, and several have been marked up in price to 1 | 





African || 


my 


extent. London and India Docks and Regent’s Canal mer | 
Docks have each moved up. Iron and Coal shares show a 
little weakness, Moss Bay Hematite and Normanby [roy | 
having declined. A good many dealings have taken place in | 
Pease and Partners, Vickers, Sons, and Maxim, and United 


Welsba ‘n Inean. 
ae tne 
maha 
Advances have oc i 
several Nitrate companies’ shares, in English Sewing Cotton, 
Eastmans Preference, J. Lyons and Co., and Bomdon Stereo. 
scopic, while lower quotations are given for Gordon Hotels, 
Fore Street Warehouse, A. M. Peebles and Son, and Amer’ 


curre 








an | 
Automatic Weighing Machine. | 
MISCELLANEOUS. 
Closing Prices. Rise} Closing Prices, Rise 
Last To- or | Last To- or 
Week. Day. Fall. wom. ang Fall. 
Allsopp Def,........ 164 .. 164 .. .- | Linotype Def. .... > a 
AVERSERCORS .cccccce Sh oe SR oe os | EAROM ncccccnccce 12, ; ie + 
Ooats (J,and P.) .. 44... 4&..+ & Lon, & County BankiOls . ee 
Fing.Sewing Cotton ¢.. it .+ ¢ Lon. & West. Bank 65; ; 
Gas Light, &2...... 9 ..99 .-+1 Lon.Genl.Omnibusl00_ ..100 ; 
guinness Ord......585 ..585 .. .. | Vick’rsS’ns&M’xm 3 .. 3h i 
Harrod's Stores.... 34... Sh... . Sviersand Pond .. llix . lls : 
Imp. Ostoman Bank 114 .. 11} ..+ 2 | Welsbach Ord..... 14 .. 18 ..4+4 | 








FORTHCOMING MEETINGS. | 


Rhodesians have improved likewise. Chartered are ,', The following meetings are to be held during the ensuing week :— 
higher, at 4, and Mashonaland Agency, Matabele Gold; — ; er 5 Ta 
Reefs, and Rice-Hamllton each show an advance. Westralians Company. Class. Date. Place and Time, 
have again been uncertain in tone, with irregular movements. a cialas Mee eles eRe Ne ee eel 
Lake Views have lost ground on balance, the quotation being | 4<ccts Realisation.......... yeneral........ 22' Winchester House, at 12. || 
4 lower than last week, and Sons of Gwalia and West iene and Lake Superior —_ selproad 8 al 
x: eee a ls ‘ ee ’ ‘ REP CTT ee MGS ..cccoss ‘Broad street House, at 24 
f ne gall hi aa (eres way slightly 5 Golden Hors shoe and Great Bartie Gold Syndic ate eeee General........ 24 Vinchester House, at 23 | 
Boulder Perseverance, however, have improved substantially, | Beatrice (Rhodesia) ........ General........ 23\Cannon street Hotel,atll} 
and there are smaller adv ances in Great Fingall, C osmopolitan, Belfast Discount ........ .|General........ 20 Belfast, at 11 
I j h Kal li W | Birmingham District and : ‘ 
vanhoe, and South Kalgurli. est Africans have been weak, Counties Banking ...... General........ 20 Birmingham. at 1 | 
as a rule, though there are one or two prominent exceptions, | Bokitsi Gold Fields ........ Generi aes . = whens a a | 
- . : . r ‘ 3ritish and Eastern Shipping Weneral........ siverpooi, a 
Ashanti Goldfields, for instance, have os 23, and Tete Con- C lifton | Suspe asian Geile. eueiel......<. 23 Bristol, at 1 | 
cessions and Wassau have moved up, while Banket Reefs, | Craven Bank .............- reneral .....+.. 22/Skipton, at 2 > aad 
Sefwi and Wassau, and Gold Coast Proprietary have declined. | ee eee eee =**e ee tet age made tag at 12 
: . . Hcuadorian Associ cess m : cneste Ouse 
Indians are unchanged generally, and New Zealanders | Falkland Islands .......... Eix-General.... 20/61 Gracechurch st., at 12 5 
. ‘ . ° . 4 > . . Gener: fLOra ar a ie st 12 1 
show a little firmness. Copper has again declined, and mining | Golden Arrow Mine ........ Adj-Gene ral .. 22 65 South Molton st, em | 
. hae Rr dpe | Grand Junction Waterworks Special ........ 2265 South Molton st., at 12 
shares have moved irregularly. Rio Tinto show no change, | Great Fingall Consolidated General........ 20! Winchester House, at 12 | 
while Cape Copper and Etruscan Copper have advanced. On|! Halifax and Huddersfield i 


the other hand, Mason and Barry 
Copper have all gone lower. 


The following are the prices and variations of the more active 
shares :— 


, Mount Lyell, and Mountain 


Sovrn AFRIcan, 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- ur 
Week. day Fall Week. day. F's!! 
Angic-French...... 34 .. 33 .+ & | Rmigh@’s ...c-0.0c- 8} .. + 3 
Barnato Concols .. 2)... 2 + ¢ Langlaagte Estate. at + i+ 
Bonanza ........ ee - May Consolidated.. 442. 44) +4 
British South A. .. 44 44,..+ +; Meyer &Chariton.. 6 .. 6 .. .. 
City &Suburban(&4) 62 .. 65 ..+ 4 Modderfontein (£4) 137, . 1353 ..— * 
Cons.GidFields Del. Si, . 83. + ye! New Primrose .... 43 .. 44% .+ # 
Crown Reef..... po Eee oe OF + © | QO cencccvescce Bue BE so cc 
De Beers (£5)...... 423 .. 43:4..¢4 #& Princess Hstate.... 1#.. Ig .. .. 
| Durban-Reodeyoort €} .. 6)... .. | Rand Mines ...... 114 .. ile ..+ 3 
East Rand ........ 8).. 84 ..4 {| Randfontein ...... 3%; . 349..4+ # 
| Werreira .......... 224 .. 25 ..+ 4 Robinson (£5)...... 102 .. 103 ..+ 2 
Geldenhuis Deep . 104... 11 ..+ 4 | Roodepoort United 34... 4 ..+4 
Do Estate ...... 7% .. 7% + @ | Rowe Dee® ccsceeee Geese Bis .. 
Do Main Reef . hee fa--+ dy Sheba ......... ts» 14.2.4 dy 
| Ginsberg ........ oe 4Syy.- Syn. .. | Simmer & Jack (£5) Tifa... Btn .+ 4 
| Glencairn.......... 2k-. 24 + @;| 8. A. Gold Trust .. 7) .. 8% .+ 3 
Henry Nourse .... 9 .. 84 @ | Transvaal Gold.... 2 .. 23 ..42 
| Heriot (New)...... 7 .. 7&--— 4 Village Main Reet 92 .. 9% + 4 
| Jagersfontein nta5) .. 24g .. 253 . +1# | Wemmer.......... 144 .. 144 ..+ } 
| Jobnnsbrg Con, Inv 2tz.. 3h. + ¥% Wolhuter.......... 62... 64.. .. 
| Jubilee ..........-. 6& .. 6..+ ¢ Worcester ........ 25.6 3¢ + f 
OS ee: fo. a 
AUSTRALIAN, Inpian, &0. 
| ClosingPrices, Rise Closing Prices, Rite 
| Last To- or Last To- 
i Week. day. Fall, Week. day. Fal! 
| Alaska Goldfields... 4 .. = Lake View Consols 634.. 6,;)..— 2 
Anaconda........+. 64 .. Gyyy..+ Mason & Barry (£1) 32... 3) ..—4 
| Associated Gold .. 2y.. 25 ..+ ¢s Mount Lyell (£3)... 4 .. 33x..— gy 
| Broken Hill Prop.. l¢4.. li4.. .. | Moumt Morgan... 444.. 4h... 
Cape Copper ...... 43 .. 48%..+ 2 Mysore (10/)........ 54 .. 54 .. 
| Champion Reet.. Se... Ggx.. ee kee, ee oe 
|} Coromandel ...... Sn ates Ds) CONE wccoscstoce uc Wee 
| Glam Horseshoe Esi lix .. lig ..+ 2 Do Pref. Se OSS ae 
Great Boulder 20/9... 2i/x..+ (9, Peak Hil ecccccs Shee 2B oem sh 
Great Boulder Per. 104 .. llix..+1} £0 ‘Tinto Det. Jose SB éc ae 
HamptonPiains(l6/) ¢.. %j¢.. .. | SonsofGwalia .... 24... 2h..— + 
Hannan’sBrownhili 3;;.. 3 re SE ree ae 
| Hannan’s Oroya 24 aE set! @ SE ceceshsaccws- BE ds 58 ..+ 4 
Ivanhoe (New) .... 7g .. 8 ..+ § | Waiteksuri..... Bag.” taeaks bck 
| Kalgurli ...... 4 . | W.A. Gold Pields.. OR ch Be we 
icnsiencsns. lhe bank reports show that profits, as a 





aon 


rule, were slightly lower than in the last half-year of 1900, but 
dividends are in nearly every case the same. The shares of 
several ot the English banks have advanced, among them being 
Lloyds, London and Cor inty, and London City and Midland. 
National Provincial alone have give n way a little. As regards 
| others, Hong-Kong and Shanghai shares have risen a full point 





Union Banking 
Lancashire 
Bank 


yeneral.... 


= 22) Huddersfield, at 12 
and Yorkshire 


Hc ehdakateaeusen cae General...... 21) Manchester, at 12 
Lillooet, Fraser River and | 2 a 
Cariboo Goldfields......'General........ 20'Cannon street Hotel, at 12 | 
| London and Provincial Bank General........ 20 Cannon street Hotel,at 12% | 
London & Westminster Bank General........ 22 41 Lothbury, E.C., atl 


London = Yorkshire Bank General........ 21 Cannon street Hotel, at 


London City and Midland ' 
Bank General..cccss- 24 Cannon street Hotel, at 12 | 
Manchester & ie ol unty Bank General........ 24 Manchester, at 12 ro 
Metropolitan Trust . sesee.- General... . 23 Winchester House, ato | 
National Bank ‘. . General........ 2313 Old Broad street, ati | 
National Discount.......... General....... ° 22 Cannon street Hotel, at 12 | 
Omnium Investment ...... General........ 24 Winchester House, at 124 | 
RN ES od oy bane wenn General..... ‘ 23 Cannon street Hotel, at i 4; 
Provincia! Bank of Ireland.. General........ 228 Lhrogmorton Av., at lig | 
Puerto Cabelloand Valencia site 
EE wbbsecacassane Debenture . 22 Finsbury Pavement Ho.,2 | 
Reliance Marie Insurance. General...... > 22 Liverpool, at 114 =e 
Robert Campbell and Co. .. General........ 21 Winchester House, at 2h | 
Rosario Nitrate ............ General........ 23 Winchester House, at é 
Santa Rosa Nitrate.. . General.... 20 Winchester House, at2 
Shell Transport and Trading General........ 24 Winchester House, at 12 
South Kalgurli Gold Mines. General........ 22 Winchester House, at 124 


20 Cannon street Hotel, at 2 
20 Cannon street Ho ytel,atlds 
tee 21 Stratford, E., at o 

25 York, at 12 


Union- Waihi Gold Mining... Ex-General .... 
Waihi Gold Mining... a - 

we OG Reeth COME 6c canes eneds Special . 
York City & County Banking General. 





STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under ‘— 
WEDNESDAY, January 22. 


Calcutta Electric Supply—Further issue of 10,000 Shares o! £5 
each (issued at £1 per Share premium), £2 paid (£1 capital av id £1 
premium); Central Electric Supply——£250,000 Four per Cen 


Guaranteed Debenture Stock; Cue Gold Mining and Exploration 
—47,000 Shares of £1 each, fully-paid; Flagstaff Gold—240, 000 
Shares of £1 each, 18s 6d paid; Lemercier Johnston ee 
Shares of £1 each, fully-paid; Star of the East —142,500 5! 3 of 
£1 each, fully-paid ; * Vickers, Sons, and Maxim—Further issue o! | 
1,100,000 Ordinary Shares of £1 each, fully-paid. 


WEDNESDAY, January 29. 

Bayley's Gold—Further issue of 4,735 Shares of 53 each, 4s 3d 

paid; Effuenta (Wassau)—200,000 Vendors’ Shares of £1 eacd, 

tully-paid; Inverell Diamond Fields—Further issue cf 6,000 Shares 
of £1 each, fully-paid; London and West African Gold 


25 
Vendors’ Shares of £1 each, fully-paid; Vogelstruis C« ay slidated 
Deep—Further issue of 25, 000 Shares of £1 each, fully-paid 
The securities marked * are ordered to be quoted in the Of 
List, and also the following :— 
Arizona Copper—63,444 Deferred Ordinary Shares of £1 eac4, | 
fully-paid, 316,530 Preferred Ordinary Shares of £1 each, fully- -paid, 


ial 


aaah aici ha 
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January 18, 1902. : 
530 Seven per Cent. Cumulative Preference Stock i City 

¢ Bombay Improvement Trust—Rs.50,00,000 ae Me ge 
ce ned Debentures, Nos. 1 to 100 of Rs.20,000, 0 250 o 
| Gaara eg oto 400 of Ts.5,000, 401 to 900 of Rs.1,000, and 901 to 
ry Rs 500 each, in lieu of the Scrip Certificates now quoted ; 
{| “te ieee Corporation—Further issue of £335,000 Three per Cent. 
[oe able Stock; Mexican National Railroad — Speyer and Co. 
Redecmal Certificates of Deposit for $10,779,000 First Mortgage 
Rank Gold bonds of 1927, in lieu of the Six per Cent. I irst 
i] aa ea Gold bonds now quoted, and $33,350,000 Capital Stock 
I} (Ve ting Trust Certificates) ; National Explosives- 132,000 Ordinary 
Sh wes of £1 each, fully-paid, and 109,000 Preference Shares of 10s 
| each. fully-paid; Richmond Gas Stove and Meter— 70,760 Ordinary 
Shares of £1 each, fully-paid, and 19,500 Six per Cent. Cumulative 
Preferen o Shares of £5 each, fully-paid ; Star Omnibus—F urther 

secure of 5,000 Five-and-a-Half per Cent. Cumulative Preference 
| Sh ares of £5 each, fully-paid ; Stretton’s Derby Brewery- -£93,030 
| Four-and-a-Half per Cent. Irredeemable Mortgage Debenture 


1} Stock. 
i} 


and £316, 


| 
| 
| 
| 


DIVIDEND ANNOUNCEMENTS. 
Corres: 
ponding 
Period 
last 
Year. 


Dividend %, pe 
Annum. 


Company. Period. To. 


Dividend 
or Whole 
Year, 


Interim Final, 


—_—_——_ a --—. 


ieorges 
.... Half year 
olumbia Syn 


20 8 184 

| dicate . 224 

|| Brilliant and St. George 

ty Fe elie’ G jd Mining ls p.s. 

‘| Carrizal and Cerré 

{| Blanco Railway ue 

| Colonists’ Land and 

1] Loan Corporation .. Half year 

i! City and South London 

Railway : ... Half year 

1} Direct United States 

Cable : 

|| Edmundson’s Electricity 
Corporation 

1| Foreign and 
Investment Trust 

| Great Eastern Railway. 

|! Indastrial Union ...... 

| Lovisville and Nashville 


Half year 12/7}p.s. ..17s/112dp.s. 


Quarter 


Half year 
Colonia! 
.. Half year 
Half year, De 
Year 


Railroad Shas 
|| Liverp’ol Vienna Bakery 
|| Lister and Co. vaca 
{| London, Tilbury, and 

Southend Railway. .|Half year 
|| Maritime Insurance....)/Half year 
|| Merchant Banking ....)/\Half year 

| North American Trans- 
1] portation & Trading 
| New London Borneo 
i| Tobacco. . ree 
‘orth Metropolitan 

| ramways . Half year, Dec. 31 
Half year) Sept. 28 5 
Half year Dec. 21 5 


Year 


Dotices and Reports. 


RAILWAY COMPANIES. 


| CIty AND SOUTH LONDON.—The accounts for the half-year 
i ende a December Slst show a balance, after providing for the deben- 
| ture stock interest, transfer to the renewal fund of £2,000, and the full 
dividend of 5 per cent. per annum on the preference stocks, sufii- 
| lent to allow the payment of a dividend on the consolidated 
| gesinnry stock for the half-year and on the ordinary shares from 
Sty ~ 7th last at the rate of 2} per cent. per annum, carrying 
| the par: —_ The dividend for the corresponding period was at 
| £1 200° of 13 per cent. per annum, carrying forward a balance of 
i state UNDON.—The report for the half-year ended December 3lst, 
wenn Aan eae Sross earnings for the six months ended October 31st 
phere > snelnet £27,299. Warrants for the six months’ 
1 oe : at . <4 per cent. (Whitechapel extension), the first (£34 
eae on anc the second charge £4 per cent. class A, debenture 
+ nde eo 15s per cent. for one year on the second charge 
sbenen debenture stock, class RB, have been posted. 
| Mlesthors 3: ee AND SOUTHEND.—Subject to audit, the 
Fon toe — decided to recommend the payment of a dividend 
lee ee stock for the past half-year of £8 per cent. per 
| dividend ‘iy ny forward a balance of £11,853 163 8d. The 
£7 por cont, a CoFresponding period of 1900 was at the rate of 
| ely at. perannum, and a balance of £5,574 9s 11d was carried 


| OVer, 


| 


j 


| 
| 


| BANKING COMPANIES. 
1 a OF IRELAND.—The balance-sheet contains the following 
-—~—— December 31——_ 
901. 1900. 
£ & 
2,769,231 .. 2,769,251 
,768,068 
,939,127 
585,055 | 
058,630 
063,963 
,440,046 


at call and notice 
its and advances 


vestments in Goy 
aN ents In Government stocks 


er securities 


nur 


eee 
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BANK OF VICTORIA.—The net profits for the half-year, ended 
December 31st last, amounted to £33,136. The directors propose 
to declare dividends at the rate of 5 per cent. per annum on the 
preference shares and 3 per cent. per annum on the ordinary 
shares, to transfer £10,000 to the reserve fund, making it £130,000, 
and to carry forward £15,304 to next half-year. 

BARCLAY AND C0O.—The balance-sheet, made up on December 31, 
1901, shows: Current, deposit, and other accounts, £33,079,457, 
against £34,523,736 ; acceptances, £236,301, against £250,184 ; cash 
in hand, at the Bank of England, and with other banks, £4,864,765, 
against £4.836,678; cash at call and short notice, £3,229,500, 
against £3,893,500; investments, £8,797,069, against £9,232,398; 
and advances to customers, including bills discounted, £18,588,034, 
against £18,750,483. 

BECKETT’S.—The balanve-sheet, made up to December 3lst, 
shows that the deposits and credit balance, including partners’ 
balances, were £4,703,928; cash in hand, with the Bankof England, 
Messrs Glyn and Co., and at call, £971,942; investments, 
£1,463,681; and advances to customers and bills in hand, 
£2,800,177. 

COCKS, BIDDULPH AND C0O.—The balance-sheet made up on 
January 11, 1902, shows :—Current and deposit accounts, £853,558 ; 
cash in hand, at call, and at short notice, £305,681; investments, 
£269,030; and advances to customers and bills discounted, 
£428,647. 

LONDON AND SOUTH-WESTERN.—The principal items in the 
balance-sheet are as follows :- 


~~ December 31, ———. 
1901. 1900. 
£ £ 
Capital paid up 800,000 800,000 
Reserve fund 670,000 660,000 
Current and deposit accounts........ 12,213,831 . 11,605,946 
Cash in hand, at call, and notice .. 2,565,729 2,320,371 
SENG ao Lc dwes'esnsbcdekaness 3,452,747 3,294,475 
Bills discounted 694,687 555,986 
Loans and advances .........esecece 6,682,949 .. 6,582,324 
LONDON CITY AND MIDLAND.—The principal items of the 
balance-sheet at December 3lst are as follow :— 
— December 31 ———~ 
1901. 1900. 
£ £ 
3,000,000 .... 25 
3,000,000 .... 2,523,225 
44,730,379 .... 37,844,949 
14,309,151 .... 13,054,214 
8,176,117 5,568,589 


Capital 
Reserve oe eH eer eseCresreesesececeee 
Current, deposit, and other accounts 
Cash in hand, at call, and notice 
EUWORRIROREB Sk noc ccccsicccand’ ews 
Loans and advances 23,214,551 19,773,976 
Bills of exchange 4,461,795 .... 4,118,627 
LONDON JOINT-STOCK.—The principal items inthe balance-sheet 
are as follow : 


23,225 
2 


--—— December 31... 
1901. 1900. 
£ £ 
1,800,000 
-. 1,200,000 
-. 17,164,809 
2,013,530 
1,075,802 


Guarantee fund 1,200,000 
Current accounts, &¢. .....ccccccccccs 18,256,950 
Government securities .........e.2e0e 2,000,289 
Other securities 1,287,974 
Cash in hand, & 2,837,118 .. 2,528,717 
Discounts, loans, and money at call.... 9,736,475 .. 14,316,342 
MERCHANT.—The directors, after placing £7,500 to reserve fund, 
recommend a dividend of 23 percent. for the past half-year, making 
with the interim dividend 5 per cent. for the year. 
NATIONAL.—The principal items in the balance-sheet are as 
follow :— 
———December 31.-—-—— 
1901. 1900. 
£ £ 
1,500,000 .. 1,500,000 
480,000 445,000 
1,100,687 .. 1,206,161 
11,017,522 .. 11,252,725 
1,547,404 .. 1,691,190 
1,441,917 1,368,039 
144,785 142,405 
2,267,018 2,590,376 


Capital paid up 
Rest 
Circulation 
Deposits and current accounts 
CN A NOR OS oo da ocslels ave wie mea aca 
Government stock 
SUNG Sc covcnnueceswsecndcans 
Advances at call and notice 
Bills discounted 3,673,271 3,933,769 
Advances at sundry dates.............. 4,833,923 .. 4,435,331 
NORTH-EASTERN.—The directors propose to pay a dividend of 
7s 6d per share, tax free, for the past half-year, being at the rate of 
£12 10s per cent. per annum, to add £2,000 to the reserve fund, 
making it £150,000, and to carry forward £4,946. 
PARR’S.—Subjoined is a comparison of the principal items in the 
balance-sheet : 
————December 31.——~ 
1901. 1900. 
£ £ 
1,463,500 1,463,500 
1,463,500 1,463,500 
24,510,644 24,512,110 
7,933,356 7,593,186 
3,081,018 3,093,723 
Bills discounted 2,421,818 2,279,878 
Loans and advances 13,599,877 14,103,205 
NATIONAL DISCOUNT.—The report states that, after making 
provision for bad and doubtful debts, and appropriating £10,000 to 
balance the depreciation of securities, the gross profits of the half. 
year ending December 3lst last amount to £95,232, which, with the 
balance of £5,269 brought forward from the previous account, gives 
a total of £100,501. After providing for all charges, including 


Capital paid up 

Reserve fund 

Current and deposit accounts, &c. .. 
Ce GOR. os ccapenesesacees 
Investments 
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BANK REPORTS TO DECEMBER 31, 1901. 

Ce ee RPE TELE Re eee % Appropriation. l 

Balance | Amount | Dividend. Sh | Corresponding _ || 

Period from | Net ble for (mss Carried to Period, 1900, || 

Name of Bank. Covered. Last | Profit. Die : Per Reserve, | Balance pment 

Account. istrl- | Cent. Absorb- Deprecia- Forward) o> 

bution. : : . Net Divi. | 

per ing. tion, &c. Profi | 

Annum. ofit, | dend, | 

si ematical amesad aetanaiiinneiel deeatniaiagiiin mapmntbemneetnampatinaenetneteneweren| cmemgene, 1 

£ £ £ % £ £ £ ¥ | 

PO ns coveakebaesdee Half-Year. 14.431; 161,406 175,837 12 166,154 oe 9,683; 166,630 192 I 

Bradford Commercial .............. Year. 6,752, 26,293 33,045 8 26,000 7,044 25,233 Ss H 

ES, one weccseosecsse Year. ° °° °° oe a 97,955 114 | 

i LL. tine euke hed tb eens Half-Year. 7,581, 24,241, 31,622 9 22,500 3,500 5,622 26,165 | 

0 Es ee Hali-Year. 3,614, 17,745 21,359 15 15,750 1,000 4,609, 17,456 15 | 

London and South-Western ........ Half-vear. 35,657|- 89,760, 123,417 16 64,000 22,500 36,917 93499 i6 

London City and Midland.......... Half-Year. | 256,937, 327,426 584,363 19 285,000 40,000 259,363 320469 19 ! 

London Joint-Stock .............. Half-Year. 35,716 109,255 144,975 12 108,000 5,000; 31,975 120690 12 || 

Mercantile of Lancashire .......... Year. 561, 19,583 20,144 74 18,290 as 1,854 19,186 y? an | 

Metropolitan (of England and Wales) Year. 25,546; 98,819 124,165 13% 68,750 39,562, 15,855, 90,053 133 || 

Munster and Leinster ............ Half-Year. % ‘a ¥ ne ‘ - os 17,083 ll || 

EE iknn hiea eb Madeob. 60 n>'60.8% Half-Year., 21,182 96,377 117,560 10 75,000 20,000 22,560 98438 10 | 

North and Gouth Wales .......... Year. ce os a a te ae Sa 119,185 16 i 

i Cenieht bhbruss aun > be %a's +04 eh Half-Year. 97,518 164,059, 261,577 21 153,667 10,000 97,910 164,933 21 

Provincial of Ireland .............. Half-Year. 13,434 39,639) 53,073 12 32,400 7,000 13,673, 44,952 12 

Se OR ais yao ness 0 oe 0s Half-Year. 52,008 111,518 163,526 12 101,750 10,000, 51,776 238,522 12 || 

West Riding Union................ Year. os “s ae a oe e es 32,955 8 il 

Williams Deacon’s ........-.ceee0- Year. 27,604 167,998 195,602 13} 137,500 30,000| 28,102 168661 133 | 
York City and County ............ Year. 19,573, 166,187. 185,760 191 149,500 13,153; 23,107 140,261 184 





income-taz, and directors’ and auditors’ remuneration, and reserv- | £25,087. 


ing £40,875 for rebate of interest on bills not matured, there 
remains a net profit of £47,341 for appropriation. It is proposed 
toapply £42,335 to the payment of a dividend at the rate of 10 per 
cent. per annum, free of income-tax, leaving a balance of £5,008 to 
be carried forward. The following are the principal items of the 
balance-sheet compared with last year :— 





Dec. 3l. 





“3901. 1900. 


£ £ 

Capital paid up .......... 846,665 .... 846,665 
SD SINE \oniebeinsn-s00s 460,000 460,000 
Loans and deposits ...... 8,647,126 8,651,094 
Bills rediscounted ........ 2,353,468 2,833,196 
Cash, Consols, and other 

ae eee 1,905,489 1,829,994 
Loans at call, &c. ........ 1,685,697 1,725,544 
Bills discounted .......... 8,744,998 9,262,729 


UNION OF AUSTRALIA.—The directors hay 
resolved to declare a dividend of £1 per share, being at the rate of 
8 per cent. per annum, to increase the bank’s reserve fund by 
£25,000, and to apply £10,000 in reduction of bank premises (in the 
colonies) account, leaving about £24,500 to be carried forward. 


e (subject to audit) | 


| 
| this has been added the interest for the year and the balance | 
| brought forward from the underwriting account of 1990. \| 


An interim dividend of 2s per share was paid in July last, | 
and the directors propose to pay a further dividend of 23 per share, | 





} 
| 
| 
i 
' 


free of income-tax, making 10 per cent. for the year, carrying for- || 
| ward £15,087 to the credit of the next account. \| 
SEA:—The directors have resolved to transfer from profit and | 


; ; 2 
loss account £20,000 to reserve fund, which will thereby be | 


7 oa i| 
increased to £330,000, and to declare a dividend, payable on or || 
after the 29th inst., free of income-tax, of 4s per share, or 10 per | 


} 
: : : : {| 
_cent., making a total distribution for the year of 20 per cent. i 


STANDARD MARINE.—The report, made up to December Slst, || 
| states that the balance brought forward amounted to £19,574. To || 


After | 


deducting all claims paid, and making provision for all further | 
_ charges, there remains a balance at the credit of profit and loss 


| 
| account of £41,039. 
| free of income-tax, a dividend of 8s per share, or 10 per cent. on the | 


UNION OF LONDON.—The principal items of the balance-shcet at | 


December 3ist are as follow :— 


—--——~December 31.——-— 


1901. 1900. 

: £ £ 
i cn cctnkkeunhndibeeh ache ven 1,705,000 1,705,000 
CR ete er ee ee i 850,000 850,000 
Deposits and current accounts 16,327,067 18,090,315 
Cash in hand, at call, and notice ... 6,652,821 7,251,915 
he i ee 2,081,733 3,017,658 | 
Sn I same 2,652,680 3,821,456 | 
Loans and advances .............. 6,443,438 6,475,424 


WILLIAMS, DEACON, AND MANCHESTER AND SALFORD.—The | interim dividend paid in July last, 12} per cent. for the past year. || 
| The sum of £6,000 was written off patents during the past year in 


items of the balance-sheet compare as follow with the correspond- 
ing period: 


——December 31..——- 
1901. 1900. 
£ £ 
SN Si 65 eg huis nStendes ei kk bed 1,000,000 1,000,000 
Re SEES ccc cccccesseneeneseseceseeee 575,000 575,000 
Current and deposit accounts ........ 11,373,782 12,342,046 
SNE RNIN NG oh a ne cewek a ah 5,704,862 3,300,134 
tn 2,190,690 2,221,945 
ee ONE i Danna nae me 2,041,777 2,205,772 | 
Advances and loans .....ccecsccesss 4,831,706 5,992,385 


ASSURANCE COMPANIES. 


BIRMINGHAM MUTUAL FIRE AND GENERAL.—The report 
states that the first annual report and statement of accounts, made 
up to October 31st last, shows a balance to credit of revenue 
account of £4,425, which sum they recommend should be carried 
forward, The company was registered on December 23, 1899, 
and the gross premium income from insurances during the 22 
months under review has been £10,642, and, after deducting 
re-insurances, the net income has been £6,360. 

OCEAN MARINE.—-The directors recommend the payment of 
7s 6d per share, being 2s 6d per share dividend and 5s per share 
bonus, tax free, making, with the interim dividend of 2s 6d per 
share paid in July last, 10s per share, equal to 20 per cent. on the 
paid-up capital for the year ended December 31, 1901. 

RELIANCE MARINE.—The report to December 3lst states that 
the balance of 1900 underwriting account prought forward was 
£72,793, the settlements made on that account and previous years 
being £57,176. The interest account for 1901 is £7,004, and there 
remains at the credit of the profit and loss account a balance of | 


mee ee eee 





, making 10 per cent. for the year, and a bonus of 2} per cent. 
| placing £5,000 to reserve and carrying £35,319 forward. 


_ ward from last year, making together £16,130. The half-yearly 





_ amounted to £15,650, and with £23,954 brought forward, the total 


Out of this sum the directors propose to pay, | 


paid-up capital of the company, and to transfer £13,009 to the 
reserve fund, leaving a balance of £18,029 to be carried forward. 
The directors also propose to carry to the reserve fund £6,990, 
standing to the credit of the investment reserve account, which | 
will raise the reserve fund to £90,000. The premiums taken during 
1901, less reinsurances and returns, amount to £110,965, repre- 
senting a liability of £10,670,669, of which £9,124,712 had run off 
to December 3lst, leaving £1,545,957 then pending. The claims 
paid on this account amounted to £29,527, or 26°61 per cent., on 
the premiums taken. 

UNITED KINGDOM TEMPERANCE AND GENERAL PROVI. 
DENT INSTITUTION —This society completed in 1901 new life 
assurances for £309,781, involving the payment of new premiums 
amounting to £28,708. The accumulated funds now amount to 
£7,400,000. 

MISCELLANEOUS COMPANIES. 

BARON CiGARETTE MACHINE.—The directors recommend a 

dividend at the rate of 74 per cent., free of tax, making, with the 


respect of patent rights sold, and it is proposed to write off a | 
further sum of £10,194, which will leave the value cf patents at | 
£50,000, and to carry forward the sum of £15,258. 

DIRECT UNITED STATES CABLE.—The board have resolved 


upon the payment of an interim dividend of 3s per share, free of |} 


income-tax, being at the rate of 3 per cent. per annum, for the 

quarter ending December 31, 1901, setting aside £10,000 to reserve 

fund account, and carrying forward a balance of about £3,350. 
FOSTER, PORTER, AND CO.—The net profit for the past year 


available for dividend was £39,604. Dividends amounting to 74 


per cent. for the year are declared, leaving £23,604 to be carried 
forward. 


GAS LIGHT AND COKE.—The directors announce a dividend for 
the past half-year at the rate of £4 8s per cent. per annum on the 
ordinary stock. The sum of £64,834 is carried forward. The 
dividend last year was at the same rate, with £221,570 forward. 

GEORGE ANGUS AND CO.—The directors, in their report for the | 
year ended 3lst ult., recommend a further dividend of 74 per cent., 





HORACE CORY AND CO.—The report of the directors for the year 
endei December 3lst states that the profit available for distribu- 
tion ig £15,573, to which has been added the balance brought for- 


dividends on the preference shares have been paid, and an interim 
dividend at the rate of 4 per cent. has been paid on the ordinary 
shares. The directors now recommend a further dividend on the 
ordinary shares of 6 per cent., making 10 per cent. for the year, 
and that £3,250 be placed to the reserve fund, thereby raising it to 
£8,000, and that the balance, £130, be carried forward. 
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January 18, 1902. ! 


| MANCHESTER SHIP CANAL.—Subdjoined is the monthly ap- 





| pocinale Sa x Total for Twelve Months. Increase. 
1901. 1900. i901. 1900. 1901. 
£ 
<i 26,690 .. 308,362 .. 230,474 .. 17,888 


ROBERT CAMPBELL AND SONS.—The report showing the work- 
Pe business in E 
ing tee peaiion of the company in London on December 31st, 
es an dha the profits earned during the year, after providing for 

Sle on the debentures, amounted to £12,506, which, added to 


te balance of £5,696 brought forward, makes a total sum of 
£18,202 to be dealt with. 

ee making 5 per cent. for the year, tax free, 
balance of £9,203 be carried forward. 

| STOCK CONVERSION 


for the year ended December 31st 


and that the 


| the preference capital and an interim dividend on the ordinary 
'| shares and stock at the rate of 64 per cent., less tax, leaving 
|| £95333. The directors recommend the payment of the balance of 
'\ a dividend at the rate of 74 per cent. for the year, less tax, and 
£4.284 is added to the reserve fund, bringing it up to £105,000, 
leaving £1,890 to be carried forward. 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY BLOCK 10.—The report for the 
| half-vear, ended September 30th, states that the operations for the 
| period under review show a profit of £1,330. Against this a sum of 
£1,459 had to be provided for income-tax, so that the actual result 
of the half-year is a loss of £123. During the halt-year one divi- 
dend of 1s per share (£5,000) had been paid, and the amount now 
|| standing at the credit of profit and loss account is £1,139. 

GREAT FINGALL CONSOLIDATED.—The report for the year, 
ended August 3lst, states that the profit for the year, after writing 
off depreciation to the amount of £22,748, is £89,372. On account 
of this sum two dividends have been paid, which together absorbed 
£62,500, leaving, with the amount brought forward from the pre- 
ceding year, an available balance of £33,976. The directors recom- 
mend a tinal dividend of 5s per share, tax free. This will absorb 
£31,250, and will leave £2,726 to be carried forward. 

MOUNT MORGAN (QUEENSLAND) —Telegram from head office, 
Rockhampton :—* Storm gave sufficient water to (last till) near the 
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|} end of February.”’ 

NEW PRIMROSE.—The Johannesburg Consolidated Investment 
|| Company announce that they have been advised that the above com- 
|| pany will resume crushing about February 15th. 

| ROBINSON DEEP.—Cabile advice has been received to the effect 
that the company hope to start the mill with 50 stamps on 
February lst next. 











CRUSHING RETURNS. 


(For last Calendar Month, except where otherwise stated.) 
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{ 
one Gold Recovered. | 
| - (P) 
MINE, | Sa 2a — 
| — on Hd j 
1 \Mil, &% Mill. BS Total. Value, 
} > 
| | | oF oF 
j i EE | LT 
| ts i Ozs. £ 
{| Angelo aeeee EREAN Soe aeuekya vel 6,960; 3,835; 1,141) 1,276; 2,417 os 
|} Austro-Rhodesian Development....| 1,200) .. | .. ee 699 es 
{| Bete United... ....00..2...4:. .| 18,455 a, om e- ((V) 17,037 
|| Brilliant and StGeorge United .... 891 “a ee 671 (V) 3,550 
| Col lidated Gold Fields of New { (V)13020 
| “ SOONG 206 .c ss esvevesscssoesess 6,570 .S a : 1 (P) 8,018 
fl UNE MME reaiel ives craescnes cixak 9,194 3,770 2,107: 5,877 as 
i| = Mining and Railway ........| 9,380) .. ee ne --__|V $127,751 
| H na Seemann Estates..........; 6,922) 8,290, 4,716: 6,614 11,330 és 
| Hanoan’s Browahill................ 2,220' .. | 5,068 217 5,235(V) 29,570 
reo ieee aeee Ron Gah es eae 4 1,3 1,194 777 148° = 925)(V) 3,584 
pote Pe . Reta tind cane esatwae faae 2,470} .. <s oa 1,247 
| a ty Yagahong Exploration ...... _, 875}. a 205 i: 
} conan ae a SCRE Sean ware aes 8,120 8,664 2,598 2,087 4,685 (P) 9,123 
ini 2,254 “seal ** a o* v) 5,595 
Bott os 552 ‘i ee {(¥) 340 
} Ouro Prete einen 430 ‘ 276 —<o 
| pure Preto (Novem Bee E te Ske Das fe 
E MBLs soesasesenesnses sveruone 2,550 1,780 1,01$ 340 1,359(V) 5,436 
Bona aig’ tittterttteeesesees 8.036, | 5,085 2,055 %147(V) 20,700 
| oat amelie sacescescesesacness 058) 5,450) 4,260 1,758 6,024(V) 23,179 
| Sao B oe Aieen. Deb swear bammnts 2,500; .. as is 2,512 as 
| Serpent? (November). ooo eeete. ie Ven Flas P55 1 3 ON Oe 
| Ww ; ae 5,610 4,020) 3,512) 1,096 4,608 ee 
j ements OPO sds cS. Seas 5 < i (V) 2,998 
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Che Commercial Times. 






THE CORN TRADB. 


as Mark Lane, Friday Evening. 

“He weather recently prevailing bei i 

ote e § being unseasonably mild, the 

tur a colder climate, attended by frost, proved wines to 
g the too rapid growth of the young wheat plant. 











‘armers in checkin 
“He seneral tone of the market throughout the week was of quiet 
litle ox eo an only assembling in moderate numbers, while 
ee himnaletter aie necessity, and advices from America were not 

& character. The quantity of English wheat on this 


character, buvers 
sposition was ifes 
oe Sposition was manifested for business beyond fulfilling 
market is sti imi 
8 still of a limited nature, and holders consequently ask full 




































THE ECONOMIST. 


New Zealand for the year ended June 30, | 


The directors recommend a final | 


AND INVESTMENT TRUST.—The report | 
states that there is a credit balance 
| of £54,608, out of which has been paid the dividend for the year on | 





99 
| prices, but trade proved of small dimensions. Country resorts have 
| been supplied somewhat more freely, but the general tendency of 
| values remained firm. There has been no new feature to record in 
foreign descriptions, sellers asking late prices, while business at times 
was rather difficult to effect, buyers at no period being anxious to 
exceed pressing needs. Stocks of Australian are virtually exhausted, 
while New Zealand, in limited supply, moved off quietly on former 
terms. The flour section has presented a general tone of firmness, 
hoiders throughout following a policy of reserve, and an all-round 
advance of 3d per quarter has been established, while a moderate 
consumptive demand was apparent. Australian patents are dearer, 
and evidenced a fair share of attention. The cargo market for 
wheat exhibited a general tone of dulness in the early part of the 
week, and values marked a declining tendency in sympathy with 
lower cable news from America; but subsequently buyers became 
more in evidence, which imparted more steadiness to values, and a 
moderate volume of business was ultimately effected. 11,900 qrs 
Walla-Walla, Dacember 17th bill of lading, sold, 29s 641; 14,000 
qrs ditto, November 21st, at 29s 63; the Henriettia, 11,800 qrs 
Californian, December 15th, at 363; 15,000 qrssame quality, prompt 
despatch, at 303. 12,300 qrs ditto, September llth clearance, at 
30s 9d, less 4 per cent. net cash. 11,800 qrs, par Hrato, November 
25rd, at 30s 6d net, and the Nellore, 11,000 qrs Victorian, January- 
February, at 30s. Towards the close, however, buyers ware reticent, 
a dull toue prevailing, and a decline of 14d to 3d per qr failed to 
stimulate business. Walla-Walla, prompt, was cffered at 29s 6d; 
New South Wales. arrived, 303 3d; and Californian, Dacembar- 
January, 30s 3d. Only a moderate amount of business passed in 
parcels, while values moved in buyers’ favour to a slight extent. 
No.1 Northern Duluth, January, sold, 303; February, 303 31 to 
29s 74d; No. 1 Northern Manitoba, February, 303; April-May, 
293 10$d to 29s 9d; and Victorian, October, 293 14d net. The 
quantity of wheat and flour on passage for the United Kingdom 
| 

| 


is estimated at 5,100,000 quarters, as compared with 2,610,000 
quarters at corresponding period last year, which brings the 
total afloat for the Continent up to 4,005,000 quarters, 
against 3,460,000 quarters in 1901. American shipments of 
wheat to Europe embrace 638,000 quarters for the past fortnight, 
including 260,000 qrs from the Pacific Coast. The demand for 
grinding barley has shown no signs of expansion, and although 
values of the small sales effected marked no appreciable decline, 
the tendency proved distinctly favourable to buyers. English 
malting barley evidenced a fair amount of support, and desirable 
types ruled firm to occasionally the turn dearer. The cargo section 
opened with a better demand at a shade easier prices; but later on 
buyers became very reticent, and as a result only a restricted busi- 
ness was carried out. The Theresa Heyman, 17,500 qrs, Nicolaieff, 
January 2nd bill of lading, changed hands at 183 44d, and 
13,000 qrs, Odessa, January shipment, at 18s 6d. For a cargo with 
five options, February-March shipment, 183 641 was _ required. 
The 
remained of a slow character, 


Odessa-Nicolaieff parcels, arrived, found buyers at 18s. 
| spot demand for maize has 
and at recent decline, only 
ness proved possible regarding round corn, flat in the 
meantime being quite nominal. After opening steadily, with a 
better demand, the cargo department for this grain ruled very dull, 
although sellers were not disposed to grant concessions. 3,216 
| tons Danubian, two-thirds old crop, realised 223 44d, January 7th 
| clearance ; 16,000 qrs ditto, April-May, 223; andthe Hampton, 12,000 
| qrs, Galatz-Foxanian, due out, 30s. For River Pilate, May-June, 
2ls 6d was asked. Later transactions include 14,000 qrs Bessara- 
| bian, February, at 22s 9d. Galatz-Foxanian parcels, afloat, sold, 
2ls 9d. Danubian, April-May, 22s. Odessa parcels, afloat, sold, 
223 to 2ls 9d; February, 22s 3d. Only a moderate business has 
been stirring in oats, but prices remained at a steady level. White 
Libau, f.a.q., February-March, sold, 173 6d. Beans and peas quiet, 
but firm. ‘The wheat cargo market ruled steady, with a moderate 
enquiry for distant positions. 293 3d paid for 12,000 qrs Walla- 
+ Walla, January-February, and this price paid for 14,000 qrs, ditto, 
November-December. 303 3d net asked for New South Wales, 
arrived, Bahia-Blanca and Barletta and-or Russo (63 lbs), February- 
March, sellers at 293s 6d net. Late yesterday 303 net and net cash 
was paid for “ Pierre-Loti’’ 13,613 qrs Californian, December 4th 
bill of lading. Parcels: No.1 Northern Duluth, January and also 
| February, sold, 293 74d. Argentine shipments for the week, 12,000 
| 


a small amount of busi- 





qrs. Maize quiet, unchanged. 22s 74d asked for “ Cleveland” 
Galatz-Foxanian, January 6th bill of lading. 223 3d paid (late 
yesterday on the Continent) for Bulgarian at Gibraltar. 22s 6d 
asked for Danubian prompt. Parcels: Odessa just shipped, sold, 


21s 43d. Argentine shipments, 18,000 qrs. Barley dull, with an 
easier tendency. 183 3d would probably buy Mutual Novorossisk 
afloat. Parcels: 17s 6d paid for Novorossisk on passage. Oats 


firm, but quiet. 
The London Produce Clearing House, Limited, supply the 
following :— 
WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 








Jan. 1l, Jan.13. Jan.14. Jan. 15, Jan.16. Jan. 17. 

s d s d s da sd as a sda 

January delivery .. 6 44... 6 4#.. 6 44... 6 4 6 3... 6 3 
March delivery .... 6 6%.. 6 52... G6 5$.. 6 5 6 4.. 6 4 
June delivery ...... 6 63 6 &.. 6 § 6 5 6 44... 6 43 

MaizE QUOTATIONS. 
| Basis mixed American, sail grade, por 100 lbs, ex warehouse in 
| London. 

Jan. 11, Jan. 13, Jan.14. Jan.15. Jan. 16. Jan 17, 

s a s da * s da sd sa 

February delivery .. 4 99 .. 4 92 .. 4 93... 4 83.. 4 8 47 
April delivery ...... hae yt ee ee eee ee ee ee 
June delivery ...... ‘4-2. 4 SS Bi. tS 4 74 
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Contracts for 696,000 centals Am. wheat registered during week- 
182,400 ,, London maize ~ ” 


The following table estimates the home consumption of wheat 


during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :-— 


% ” 


"1901-1902. |1900-1901. |1899-1900. 





cwts. 


| owte. 
Imports—Wheat (19 weeks 2c Jan. 4) 25081,500, 27,144,100; 22,761,30C) 22,242,300 
Flour ts *” 7,633,200; 8,290,800 


8,140,600) 8,067,600 


32,714,700, 35,434,900, 30,901,9C0) 30,309,900 
1,251,300 726,900 
493,700 545,500 


Ada week ending Jan. 11—Wheat.... 


1,229,800 
Pi sicissee eseduenenaeanib senses 


430,100 


1,907,300 
464,900 





Total imports 20 weoks......| 34,459,700, 36,707,300; 32,561,860) 32,682,100 


Lease exportse—W heat.........--+-++- 116,400 90,500, 219,500 64,400 
Flour. occeecees eeesces ercervovers 94,500 169,800; 207,100 100,202 
Net imports......... ecceeses| 34,248,800; 36,447,000) 32,135,200) 32,517,500 
Add to this the estimated sales of . 
home-grown wheat ...........e0+88-- 14,099,600; 13,643,400 15,777,400) 15,568,800 
Twenty weeks’ home supplies........ | 48,348,400, 50,090,400; 47,912,600) 48,086,300 
Average price of English wheat, per 3 4 s 4 s a es d 
Ce nement ee Ca? eon bee 
TL GNROME: covevescccvescecsvcceess| 6 % 6 li 5 113 6 34 





busbels. | bushels. | bushels. bushels. 
Visibie supply” in U.S. centres, baah. *58,077,000, 61,845,000, 56,552,C00) 27,735,000 
Do _ do = in owts..| 31,112,700! 33,131,280) 30,286,000) 14,858,000 


* New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure),in the six 
weeks ended January 11, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 


| QuaANTITIES Scu3D. AVERAGE PRICES, 


Wheat. | Barley, Wheat. | Barley. | Oats. 
1902. qre bsh | gre beh! ors bsh| 8 4 s 4 * a 
Jan. 11..| 48997 7 | 69120 2} 1499 0} 27 8 | 27 20 0 
4.., 31,410 5 | 34,777 1) 11621 6 | 27 7 | B27 
1901. | 
Dec. 28..| 43,718 5 | 81859 1\ 16901 7 | 27 7 26 8 
21..| 60,562 6 | 119,398 2| 26260 2 | 277 | 2% 8 | 8 
14..| 73,757 0 | 253,857 4 27,013 4 72) 68 19 3 
7..| 67,925 2 | 162996 7/ 23990 7 | 27 1 2% 71 19 0 
1901 ..... | 41,709 3 | 92886 2| 14795 7) 27] 264] 17 3 
1900 ...... | 57,021 3 | 83421 6 1970 0 } 211 | 25 5 16 3 
1899 ......| 68.711 6 | 100017 1 23650 0 | 27 2 | 2 2 17 1 
1898 ......| 47,863 4 | 100674 5! 17917 1 | 3 O01 @ 8 17 4 





THE IRON AND COAL TRADES. 


The condition of the iron and steel trades generally cannot be 
said to be very satisfactory,the amount of business transacted 
being very small, except, perhaps in the pig-iron branch, where a 
better tone prevails. The warrant market at Glasgow has been 
firm, and business has been done up to 49s 6d cash. The present 
quotations, however, show a decline of 4d on balance. Buyers, 
48s 104d cash; 49s lid one month; sellers, 14d more. Stocks in 


: : aié $ Same Period Same Period 
Connal’s Stores (Friday):—Glasgow, 57,457 tons; Middlesbro’, 3 & z= 1901. 1900, 
140,890 tons ; hematite, 300 tons. Descriptions, is eS 
Our Middlesbro’ correspondent, writing on Thursday, says :— = ; 2g 8 3 3 33 8 3 8% 5 
Our pig-iron market is firm, with more business doing. The 5.8 26 a2 Boke BORG 
stock ior.j > shows a slig ’ ? .|—_e_———_——— a Om? Oohw—O ss es ee eS ese > 
warrant sto ok of pig iron only how a slight adv ance on the week eee alalalalalaltalalalalala 
The shipments compare favourably with January last year. No. 3/9, Island........perlb .. +o 12 (13 20 | .. (12 13h || Gh 10) Mh 
G.M.B. Middlesbro’ pig iron is now quoted 44s per ton, sellers, and | Porida ditto ..........' -- vo | oe AD (LA 128 |. (AL 112 9h Th 
mixed numbers East Coast hematite are 55s 6d per ton. Hematite Se ry . 0 a — se =e Le my GM ae ere eo 
. . ase , . } — - — ¢ stan) © OTICAN .ceseerecesese S 3 x? ae 4 ; 2 3 "16 15 
has been more plentiful recently. Manufactured iron and steel : Seeds MidMF Fr GF GdiPoe MP Fr. Gd. MF Fr. Ga || 
Prices have been reduced in the hope of inducing customers to | pernambuco, &....... .. | 4fs 448 Ste «|. | we SR Gh 4m HO. | 
purchase. Not many new orders have been booked recently. Steel | Ceara.......sss0 seers oo 4h 48 4ER woe | we | 5B SHRS 4 e 
ship plates, £5 12s 6d; steel ship angles, £5 10s; iron ship plates, | Paraiba...........-.0+) ++ Oh 49 | Btw | oe | oe | SB OE | Fie 88 
. : ae 5 : SE cc ccceaqews} 26 | bt Se | REED 06:1 we dithes t= re eee tr 
£6 10s; iron ship angles, £6; iron bars, £6 5s. Ironore: Business | maceio ..... Soi oak gt a eo Te Siz 3 4i2! | 
13 very restricted, and, as Bilbao freights have risen, higher prices | Maranham veveserecees| ok Ssh 1 oes aed pel welll ce. 4786 ayn 4 
may be expected for ore. Best Bilbao Rubio iron ore (50 per cent. Hgyptian, | oe - a ae 
: c ‘ . x . . sestebassesasounl 4 . 52 52 | g 3 bs } 
iron), 15s $d to 15s 6d; Gellivare (Swedish) iron ore (60 per cent. ee were asnsensons ees fs 5 e. rs 7 68 7 ‘ éf 
iron), “A”? grade hematite, 18s 3d; “C'’ grade Cleveland, 13s 6d, | gmyrna, Greek, &........ 32.4 (4h 48)... | 44 49) 5b) 344 4 
c.i.f., North-East Coast ports. West Indies, &c. a ta 
The Iron and Coal ‘rades Review writes as follows respecting oe i ei ey rig ls - ot ie 
manufactured iron and steel:—In the manufactured iron and Ditto Mod. Rough.... ..|.. 53 6 6§ .. per 6h °° | Bh | Gh | 
steel department trade differs a good deal in the various branches. Ditto Smooth ......06) «+ | 4443 (4% 5 | Sk | 5a! Se 5h. aid Ss 
The slackening in the shipbuilding industry has resulted in a an eanee cee oe} ee it oh ; $ ee 83 e oe : t 
quieter tone in marine material, and the plate and angle trades East indian. GF'r vor Gd. & G Fne g'in |G F Gd. Fne GF Gd. Fae 
have suffered to some extent, makers having had to make reduc- Saret—Saa Aah Sues me ee | gat gal sof oo il wet as SB i oe | oe i 
tions in their prices. In Middlesbrough, steel plates are _» . 9 Broach) .. | .. | 4s%\ 4in 4imh oe |. | 5) 5h |). | Sis B 
c . . s . oe * 44, as sa . “ 3+ SoHE ee 
down another 5s, bringing them to £5 12s 6d, while iron oreo gamer 3 3 $3 a lanl 2 ats in.|| SH) et a, 
ship plates have been reduced 7s 6d, making them £6 per| M.Gin'd Bhownuggar 33/3) 52/4 | 4); 2214 | 44) 4% 34) Sif 4 
ton. Steel ship angles have been reduced to £5 10s, and iron ees 3g | 32 34. Ais ‘2 os he at 4g | 343 34. 48 | 
3.3 la 9 £5 15s. lesa 2a ar Ce 4 ire ars ¢ O. See) oe ++ | O8y\ OG or ad 4du .. | 953 7 II 
ship angles to £5 15s, less 24 per cent., common iron bars are at M. Gin’d Oomra,No.i 33 23 | 32° 44) 40 lanl as at Zio, 383) 4g |] 
£6 5s, and heavy steel rails, £5 10s. In other districts the business = wo . MOS! .. | .. | S471 36 | dite .. '| .. | Sty) Aye! we | Stef 
obtained during the past week has been of oaly moderate weight, 6, Gant Khandeish.. .. 34 $i Sit) sj oe | oe) Sh] ce | oe | SH oe 
_ > enaouiries are di ected tows ‘ ic Jari liatee eoeesccesccess! «eo ee 5 $3 372 eas = 4 x jn 3:4 off 
and many enquiries are dive: joa 3 wards discovering whether | yy GinnedGomptah.. 33 1.14007. oo | aa a iS sig te 
makers are disposed to make concessions to secure orders. In the | Bagalkote.......0:... + ..( 38.0... lami. Seg! .. It 
bar trade there is not much activity. South Staffordshire marked | SBeinde .............. oo | oe | S98! SPS: S85. | oo | SAM) Qui wo | Sal 4 Hl 
iron is still at its former basis price of £8 10s, but common bars | aa Gin’d Scinde $7.| atal ais] SUB SaE si seal s29| Ais - sa 
_ 6 r ow 3 > + é < > = » . » seeeeereres seses 3 is Sar oe 2 as 43 ‘ ie ase; 7 } 
have been brought down to £6 15s, or 5s below the rate ruling for Machine GinnedBengal.. .. 31: 3, 3 3h i; . | 33 Ste 
three months past. The Barrow steel trade is active, all the mills | Madras—Tinnivelly....) 44. 455 43) 2.) 0. ae | 448 5h | ee Sal 4 | 
being well employed, and large outputs being maintained. wa, Westerm ....) S25. 4 | wo |. | oe || 4h, Sem -- | 32 42 | oe | 
» The coal trade is in a steady condition in most parts of the | —— a :~ ae Mei l, | ttt Pai a 56 — ae). 
country, and, if anything, the demand is brisker than it has been | 7 Are ee Od Atl os | eee ee 
ee ee Nee ee tte te ee a a ORE ee ete SS eke ee eS ane ee 


— quer, but the uncertainty had such an _ influence early in| 
, | the week that prices threatened to go down witha run. Phoy 
an oti have receded in the case of some collieries, particularly th; 


| 1910 ; os 
“extra fine’’ brown, which is advanced 3d per lb. In Peruvian a | 
|} 1910 moderate business has been done at steady prices for rough sorts, 
| 99 ’ 


1902 
. 
oflate. At Newcastle the market has got into a eee eee 
condition. Fear is still expressed that there may be an increase in | 
the coal tax, but even this would not hinder operations e a 
chants could be assured that contracts now entered into wo. 
receive exemption from any increased imposition. Assurance or 
that point has now been elicited from the Chancellor of the Exc},. 


Y Unsettleg 


SS 


ose which 


produce bunkers, and which have not a good run of orders, Those 


which have plenty to go on with have kept up terms. Values ar. 
therefore variable. Best Northumberland steams in s whe nan 
will fetch lls 3d to 1ls 6d per ton, but lls is a more general 
figure, whilst for unscreened steams 9s is the average. ay | 


; », and | 
Ss 6d for smalls. A report from Lancashire states that ee | 


ness is moving on steadily; pits are running full time, and 
the output is moving away, with prices well maintained at i 
the following rates: — Best Wigan Arley, 153 64; Pemberton | 
4 feet, and seconds Arley, 13s 6d; common house coal, lls 64: | 
steam and forge coal average 9s, with 93 6d got for special sorts: | 
engine fuel, 7s better qualities, with special sorts up to 7s 6d: and 
common sorts from 5s 3d and 5s 6d upwards, with forward cop 
tracts having been accepted at under these figures f the | 
quotations in South Wales are as follows:— Best steam coal, 
16s 9d to 17s; seconds, 15s 6d to 16s 6d; bunkers, 10s 9d to 11s 33: 
small, 7s to 886d; No. 3 Rhondda, large, 16s 9d to17s; Thro’-ana. 
Thro’, 14s to 14s 6d ; small, lls 6d to 12s 6d per ton f.o.b, 


Some 


3 
-and. | 
@UU- | 





THE COTTON TRADE. 





LIVERPOOL, January 16, 


The cotton market has been quiet throughout the week, but the | 
tendency of prices has been firmer, and quotations show ;;d to id! 
per lb advance. Sea Island has been neglected. Forwarded this 
week, 152 bales Sea Island. In American a moderate business has 
been done. 


are advanced 4d per lb. In Brazilian the business has beer 
moderate, and quotations are raised yd per lb. In Egyptian a 


small business has been done; quotations are unchanged, except 


and hardening rates for smooth, quotations of which are generally 
advanced 4d per lb. East Indian continues in retail demand, but 
quotations are advanced ;},d to 3-32d per lb. 

“Futures.’"’ — The market for American has heen quiet, but 
prices generally have had a hardening tendency, and the closing 
quotations show an advance of 3-64d to 5-64d per lb. 
values of Egyptian are :- 
February, 5 38-644 ; 
5 35-64d per lb. 

The amount of cotton forwarded this week is 92,615 bales, and 
actually exported 7,884 bales. The decrease of stock this week is 
42,840 bales. The sales amount to 53,420 bales, of which 1,050 are 
on speculation, and 1,150 declared for export. 


The closing | 
-Delivery: F.G.F., January, 5 41-644; 
March, 5 36-644; April, 5 36-644; May, 


CURRENT PRICES. 


Prices have had a hardening tendency, and quotations | 
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| » &e. 
] Imports, Exports, en. sa 
| Bales. Bales. 
2 ’ 
I rts from Jan. 1 to Jan. 16 a earees 84.908 
1} Eaports from Jan. 1 to Jan. 16... enone wacees —nen 
Btock, Jaron trom Jan. 1 so Jan. 16... 191,793... "90.738 
|| These figures show :-— Le 
| decrease of imports compared with the same date last year of ...... 18,280 
mo EE cn cae ouneenss snpsontreree conse 
| : ‘ tual exports ol.. ssansnenstaseneresseresecsse ae 
An increase Puantity taken for consumption OFecabusecscesants ae 
Se eee it MOOR. OL caccosesececcaresteecepeseesesess Stee eudae aes 
| An increase in stoc 
i crease of 920 bales. 
eculation there is an in 
eel orts this week have amounted to 57,660 bales, and the 
| ae cotton reported at sea for Great Britain 


ue S nie. advices to date) is 322,000 bales, against 253,000 


pales at the corresponding period last year. 


MANCHESTER, January 16. 


The feature this week has been the hardening of raw American 


cotton, owing, 


| ior old of things, notwithstanding the free movement of the raw 


material in the States. Messrs Neill Brothers have confirmed 


l| their ideas of last week in regard to their expectation of 11,000,000 


holes er hand, there has been an estimate put on the 
see a T. Wilson, of New York, of just under 
9} million bales. Spinners have been able to obtain a partial rise 
for varns, but, speaking broadly, we should say that they have 
slightly lost ground on the week. Users continue to buy quietly 
to meet current requirements. Bundles for export are in inquiry, 
but low rates restrict business of any weight. Bolton spinnings 
are nominally steady, without fresh feature to name. There has 
been more business doing for India in piece goods at rates which 
were not available early in the week. China, too, has done rather 
better, and here and there, for certain minor outlets, business has 
transpired. Printers, and heavy goods too, have shared in a slight 
increase of trade. Generally, the cloth market is looking fairly 
healthy. 
business being arranged. 


(L) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1901. 
iPelce {| ——_.. — —.. i a 
| Jan, ‘Price |Price |Price ) Price | Price 





16, | Jan, | Jan. | Dec. | Dec.| Dee. 
| 1902. + @& | & | 4 | Wy} 1. 
Oa 0 os} O4m1 0 4441 044 O44 
Raw Cotton—Upland middling. ...per Ib; 48) 0 445) 0 438) 34! a2 i? 
—_ Ditto, good middling canes O 452) O 452) O 434) O 45.) 0 495 0 488 
_ Pernambuco, fair ........ } 0448 D 43) 0 448) O 4%) 0 448) 0 44; 
~- Ditto, good fair .......... C54; 0 5/0575; 0 5k) 0 54,105 
Yarns—No. 40 Mule-twist fair.......... 10 74 0 7?5\ 0 73) 0 74) 0 73:0 7 
— No, 30 Water-twist ............ }0 8& O72 O 8% 0 84 O 83 O BE 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 7145 i a Fie. Fis 714. F 
21-in, 72 reed, ditto 5ibs20zs'4 5/4 3'45;'45)';4 5/4 5 
39-in, 60 reed, Gold End Shirtings,| 
Te FOREN, SHS 8 ORR, 0. oc cvaseese sce 18 2:711;8 2)}8 2/8 2/8 
40-in, 66 reed, ditto, ditto, 8lbs 1Zozs ..|7 8/7 5/7 8/7 8|7 8|7 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.....9 5,9 2/9 5/9 5 9 5/9 
39-in, 44 reed, Red End Long Cloth,| 
OP I sities bps on cacnenves 6 0'510!6 0'6 0:6 0'6 


(II.) Compared with Previous Years. 


| } 
| Price 


Corresponding Week in 

[ae {——— - eens 

: . } | | | | 
| 1962. | 1901. | 1900, | 1899. | 1898. | 1897. 
B is d@ise@ia dis dis ajiaa 
Raw Cotton—Upland middling....perIb 0 412 0 54°04, 034/034, 0 4 
_ Ditto, good middling......| 0 493! 0 5i¥, 0 44410 52/0380 4 
~ Pernambuco, fair ........ (0 4te 0 52,0 4) 0 33,0344 0 44 

. - Ditto, OE Se i ccvneee 0 545 0 63 05 0 Se. 0 5g 0 4% 
Yarns—No, 40 Mule-twist, fair ........ (CC 7% 0 808A 0 6H O GeO 7 
nee ceo: 50 Water-twist ............ | 0 8% O BZ 0 8 0 by Obs O 6% 
26 in, 66 reed, Frinter, 29 yds, 4 lbs 20zs|}4 7411/4 0!3 0/2108/3 0 | 
27-in, 72 reed, ditto S5ibs2ozs'4 514 9°410'3 81/3 7/3 9 
Sin, 60 reed, Gold End Shirtings, 

_ 374 yards, 8 ibs 4 0728..........4... 18 2/8 8/7 435 915 55 9 
io in, 6 reed, ditto, ditto, 8 Ibs 12028 ..|7 8|9 3/8 0.6 316 016 3 
0-in, 12 reed, ditto, ditto, 9 Ibs 50zs....) 9 5 10 4° 810'6 ii 6 87 0 
33-in, 44 reed, Red End Long Cloth, | 
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THE WOOL TRADE. 


There is no change in the English wool trade. 
holding their stocks very firmly; but users are 
ay inquiries are still at bottom prices. 
| Our bradford correspondent, writing on Thursday, says :—There 
eneny indication that next Tuesday’s sale in London will see a 
per cent. advance all r 
“mall quantity which will be offered this series 
by the market for manufactured goods 
Whatever for such an advance. 
| Which have bee 
ant af « 
. — The heavy woollen ttade, which takes a lot of 
aan = st condition, and has been for a long time. 
oo ae — e is 25 per cent. below what it was two years 
ae we rade in stuffs to the Continent and South 
“rica 18 below the average, and the home trade is only fair. 





Staplers are 
holding aloof, and 


And yet, judging 
there is no justification 
Only this week woollen mills 


The explanation for the : 
} e firmness in wool i i 
lone-dcmbtne : is to be found that in the 
5g-continued falling market men have bought only from hand to 


Sr 


Home trade inquiries do not lead to any weight of | 


ot 


o Oor 


| 


101 


mouth, and so have got into the habit of carrying less stock than 
they used todo. Now that a turn has apparently come they are 
eager to have a bit in hand. And yet everybody holds that there 
is wool enough and to spare for all needs if the trade will simply 














| be patient. . It is pretty certain that a 10 per cent. advance in 


London will bring about a reaction, and that prices will droop 

again as soon as March comes in. Meanwhile English wools are 

better to sell at bottom prices, but nothing is a farthing dearer. 
Messrs Chas. Balme and Co.'s sheepskin report, dated 16th inst., 


| is as follows :—The first series of public sales of woolled sheepskins 
of the present year was held to-day, the quantities catalogued 


being as follows:—New South Wales, 89 bales; Queensland, 14; 
Victorian, 911; South Australian, 634; West Australian, 566; 


| Tasmanian, 366; New Zealand, 564; Buenos Ayres, 16; Punta 


| Arenas, 320; Falkland Islands, 21; total 3,501 bales. 


| 


| crossbred descriptions. 


There was 
a large attendance of buyers, and competition was animated and 
general, the catalogues being practically cleared at prices indicating 
an advance of 5 per cent. for merino and 74 to 10 per cent. for 
The following dates are fixed for skin sales 


during the year:—March 6th, April 17th, June 5th, July 17th, 


| August 28th, October 16th. December 4th. 


as it is said, to “ bull” manipulation and specula- | 
At the moment it would seem as if the “bull” clique had | 


| 


' 


{ 


is 


The following is a list of the London Colonial Wool Sales, which 
commence on January 21st, being the first series this year :— 


Sale Sale 

Date. Sale Pmpt. | Date. Sale Pmpt. 

Jan, Selling Brokers. No. Feb. | Dec. Selling Brokers. No. Feb. 

21 ..C. Balme and Co.........1 .... | 29 ..H. P. Hughes and Sons..2 .. .. 
Buxton, Ronald and Co..1 H. Irwell and Co......... a6 yee 
Jacomb, Son and Co. ....1 .... | 30..C. Balme and Co......... re 

22 ..H. Schwartze and Co.....1 .. .. | 31 ..Buxton, Ronald and Co..3 wa 
Du Croz, Doxat and Co...1 5 | Feb. 

23 ..H. Irwell and Co......... 1 1 ..Jacomb, Son and Co. ....3 ee ee 
H. P. Hughes and Sons ..1 Willans and Overbury ..2 .. ee 
Windeler and Co......... 1 3 ..H. P. Hughes and Sons..3 oe 

24 ..Willans and Overbury ..1 H. Irwell and Co... .e0.03 ce oo 
C. Balme and Co........, 2 os C. Balme and Co......... ©. be. ae 

25 ..John Hoare and Co. ....1 a3 4 ..Thomas and Cook ...... 2 ° 
Buxton, Ronald and Co. .2 oi John Hoare and Co...... ede 2% 

27 ..Du Croz, Doxat and Co. .2 10 Du Croz, Doxatand Co...5 .. 18 
H. Schwartze and Co.....2 ia 5 ..H. Schwartze andCo..... -_-. 

| 28 ..Jacomb, Son and Co..... 2 “ae Jacomb, Son and Co. .... Swe ne 
Thomas and Cook ......1 6 ..Buxton, Ronald andCo..4 .. e« 
29 ..Windeler and Co.........2 C. Balme and Co.....es- Do aaee 


s | 





ET SD 


THE SILK TRADE. 


Market steady, very small business doing. 





——<—$—— 


THE LEATHER TRADE. 


Business in ieather during the past week has been exceedingly 
steady, and of rather a small character. Prices are unchanged, 
and stocks are not excessive. There is, however, a full supply of 
offal. Australian sides are selling rather more freely at late rates. 


| There is a good demand for basils, especially prime New Zealands, 


| and parcels arriving are quickly disposed of at a slight advance on 


| 
| 


' 


| selling up to 18s 3d, and No. 2, 17s 6d. 


Australians, and a considerable advance on New Zealands. 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-day’s Business and Public Sales see “ Postscript.” 

Mincing Lane. 
SUGAR.—A decidedly firm state of affairs predominated in this 
market for spot and near at hand parcels, and substantial advances 
have been registered on some qualities of British refined, 
while the trade operated with a good degree of freedom, owing to 
fears of increased taxation in the near future. All distant positions, 
however, have remained in a lethargic condition, and rates con- 
sequently fail to show any improvement. Raw kinds have been 
generally quiet. The world’s visible supply at the moment stands 


| at 3,700,000 tons, as compared with 2,900,000 tons at correspond- 
| ing period last year. 


Home Rerivep.—A good business has been doing in Tate’s 
cubes at advancing prices, being 94 up on the week, with No. 1, 
Pieces ranged from 11s 9d 
to 12s 9d for yellows, and 13s to 14s 3d for whites, at which a good 
business was done. Yellow crystallised cleared to a fair extent at 


| 13s 103d to 14s 6d, as to make. 


ound and keen competition for the rather . 


ForEIGN Rerixep.—All cubes in forward positions remain very 
dull, W.S.R., January-March, 1ls 14d; S.and T., 11s; Meyer’s, 
March-May, 10s 9d; F.M.S.,10s 14d; R.A.V., ready, 11s; Say’s, 
January-April, 11s, f.o.b.; No.3 French crystals, prompt, 8s 14d, 
c.f.andi. German granulated, although easier at opening of the 
week, became steadier, a fair business in the meantime being 
effected in ready sugars) OF. Groningen, R.A.V. and L.E.S., 
ready, sold 8s 44d to 8s 54d; J.H., Q.R.M., &c., 833d to 8s 33d; 
first marks, January, 8s 3d to 8s3jd; February, 8s 2id ; May 8s, and 
May-August, 8s 14d to 8s 34d, f.o.b. 

Bret.—Holders have been more reserved, and prices improved. 
February, sold, 6s 54d to 6s 84d; May, 6s 8d to 6s 11d; August, 
6s 11d to 7s 24d; October-December, 7s 1d to 7s 43d, f.0.b., Ham- 


| burg. 
n running full for years are going on short time for 


CanE-GRown.—At public sale on Tuesday, 1,110 tons grocery 
crystallised West India met a good demand at full recent rates. 
5,575 bags Trinidad, good colory, pale yellow, 16s to 16s 14d. 7,707 
bags Demerara, fine bright, 173 3d; good bright, 16s 3d to 16s 6d; 
good pale yellow, 16s to 163 144; good colory yellow, 15s 9d to 16s ; 
heavy yellow, 15s 6d to 15s 74d; good medium pale, 15s 6d. 240 


| bags grey crystallised Peruvian, retired; also 446 bags Demerara 


syrups, and 240 bags Peruvian ditto. 
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values. 


damaged, 47s 6d to 52s 6d; peas, 44s 6d. 


55s. 


A ene 


——. 
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1902. 1901. 1900, 1899, 

Tons. Tons. Tons. Tons. 
Imported eeeeteeeeeeee 6,040 ee 3,100 ee 2,900 ee 4,080 
ON ww nmwecee SD ce 4800 > 8B oe 6 
BROE ccccccccccceccce  SOMNO oe 24900... 19300 .. DR 
Stock, United Kingdom 141.780 .. 74,570... 64,850 .. 77,600 
Cane Jaggery, percwt.. 6/9 .. 9/6 .. 9/0 .«. 8/6 
eee, BS Hh, LOB. incece GIF .. 913 .. 94) . DW 
Java. afloat....... ae ins MS .«-« ie aaa on. ee 


RUM.— Market, although quiet, has remained steady at late 


GLUCOSE.— Only a small business has been stirring during the 


week, prices, however, being steady. On spot, liquid H, sellers, 13s; 
climax chips, 12s 94; white chips, 12s 3d per cwt. 


COFFEE.—Moderate supplies were brought forward at public 


medium, 46s to 51s ; peas, 48s 6d; dull 


792 bags Costa Rica 


213 bags | 119 barrels Jamaica, very few sold: good part scraped, 44s 64, 40 


THE ECONOMIST. 


; Imports and deliveries of sugar into London from January 1st | Aleppy, 
to 11th inst., with stock remaining at latter date : — 


| 


sale during the week, and mostly consisted of Santos Dumont. A | 
generally quiet demand prevailed, prices, however, being without | 
much change, desirable colory lots bringing full rates. 
Colombian : dull soft, 60s ; 


—— 


{J anuary 18, 1902 


on account of whom it may concern, at 5id per Ib, 


bags dust were bought in. AE || 


WHITE PEPPER.—With a decided improvement in the 


s ; ‘ > demand 
a good business has been doing at firmer prices. Singapore 


10d ; January-March, 10} to 105-32d ; March-May, 10 44: Pann” 
spot, 94d to 93d ; near, 93d; January-March, 933d to 9454: March, 


May, 9id to 10):d per lb. No supplies catalogued at auction 

CLOVES have been duil and prices weak, but closing dearer 
Zanzibar, January-March, sold, 4d to 41-32d; and March-May 
4 1-32d to 4 3-324. In auction, 1,200 bales, damaged, mostly s id. 
2id to 32d per lb. oe 

PIMENTO.—52 bags realised 3d to 34d per 1b. 

CHILLIES.—69 bags Japan, sold, 44s. 37 bags ditto, without 
reserve, 54s to 42s; and 15 bags Nyassaland, 43s 6d per cwt. : 

NUTMEGS.—-10 packages West India, sold: 104’s (in shell), 5ig 
106’s, 10d to 103d; 123’s, 8d. 79 packages Eastern, few lots sold. 
5d to 5id for wormy and broken. 

MACE.—57 packages Eastern were offered, and bought. 

GINGER at public sale, on Wednesday, ruled dull and ne 


zlected. 


| packages Cochin offered, and withdrawn. 


(new crop): fine bold, 103s; fine bold colory, hard, 90s; pill size, ' 


100s. 117 bags and 3 barrels Jamaica, partly sold: dull greenish, 
Guatemala: bold dull, 63s; medium, 53s; small, 39s 6d; peas, 
94 bags ditto, without reserve, 50s. 179 bags Salvador: few 
bags smalls sold, 44s. 
medium, 55s; peas, 54s. 3,300 bags unwashed Dumont, few sold: 
A, 39s 6d: B, 36s 6d; C, 34s 6d; peas, 36s 6d to 41s 6d. 
East Indian, 14 bags Nyassaland, 502 bags Bahia, quay terms. 22 
bags Ecuador, 25 bags Rio Maragogipe, 500 bags Santos, quay 
terms, and 350 bags washed Dumont retired. 
very irregular, and lower. 
and 34s 9d; September, 37s 9d to 35s 9d, and 36s; and December, 
38s 6d to 36s 6d, and 36s 9d per cwt. 


inst., with stock remaining :— 


86s ; middling, 59s to 62s; smalls, 49s 6d to 52s 6d: peas, 60s to | 
56s to 56s 6d; pale greenish, 48s 6d; peas, 46s to 54s. 73 bags | 


61 bags Mexican: bold soft colory, 67s 6d ; | 
157 bags | 


Futures have beer | February, £38 10s. 


Santos, May, sold, 36s 9d to 34s 74d, | 


FRUIT.—The market continues steady, but only a small business 
transpired. 


JUTE.—After opening the week dull and lower, holders denoted | 


less desire to press, and rates subsequently ruled dearer. Native 
first marks, January-March, Canal, Hamburg, sold, £11 5s to 
£11 12s 6d, c.f. and i. 


225,000 bales, against 163,000 at same time last year. 


HEMP.—The demand for Manila proved of a generally quiet || 


character during the week, although a moderate business was 
effected, and prices held well together. 
£46 10s; January-March ditto, £45 103. Daet current, December. 
New Zealand steady. Good fair Wellington, 


December-January, sold, £34 10s; March-May, £33 10s; and, 
| April-June, £33 10s, c.f. and i. 


SHELLAC,—-Auctions held last Tuesday really call for no com. 


' : ; ment. 
Imports, &c., into London from commencement of year to 11th | 


481 packages were offered and only 30 packages garnet, 
overland, sold, at 95s per cwt. Futures have been very slow: 
March sold 122s, and May 124s 6d per cwt. Gambier remains in- 


| active and nominal. 


i 
| 
| 


1902. 1901. 1900. 1899. 

Tons. Tons. Tons. Tons. 

Imported ........-. 1,700 .. 900 .. 1,150 .. 700 
Delivered: Home use 690 .. 740 .. 700 .. 580 | 
™ Export.. 330 .. 370 4. 730 oe 700 | 
Bees cccescsess eo» 13,030 .. 14,790 .. 14,180 .. 15.820) 


The London Produce Clearing House, Limited, supply the fol- | 


lowing quotations for grr d average Santos coffee :— 


Jan.11. Jan.13. | Jan.14. | Jan. 15. | Jan.16. | Jan. 17. 











a inniine 
pan a | 


10 3) 1 1010 30 2 3/10 30 2 3010 30) 2 30/10 30 2 3010 30 2 30) 


a.m p.m. am. P.m| a.m. p.m. am. p.m. am. p.m.) a.m. p.m. 














| 

s@edsed4esa éie @s @63 ds dis @ 8 G8 asa 
January ....35 635 635 635 GH 935 OF 634 333 933 333 033 3 
March ..... 55 935 936 O3% O35 635 635 3H IM 333 933 933 9 
ST sesseoew % 936 635 936 9136 336 236 035 6134 9:34 934% 634 9 
ae 37 3157 037 337 33% 93 936 636 O35 335 3 35 035 3 
September ..37 937 937 938 O37 637 637 036 935 9135 0/355 935 9 
December ..38 638 638 638 638 338 337 937 636 93% 936 636 6 


Contracts tor 86,250 bags Santos coffee registered during the week 

COCOA.--At public sale on Tuesday supplies offered consisted of 
6,747 bags colonial and 659 bags foreign. The demand in several 
cases ruled qviet, but altogether a moderate amount was disposed 
of, irregularity, however, being noticeable in regard to values. 
Ceylon was decidedly weaker, Trinidad being firm, Grenada very 
unsettled, bringing late prices to ls to 28 decline. Guayaquil 
about unaltered. 1,650 bags Ceylon partly sold: fine bold, 79s 6d ; 
good middling, 65s; bold dull red and pale, 69s to 623; ordinary 
dull, 57s: B size, 51s 5d to 54s; native, 52s; lean, small, 50s. 
1,319 bags Trinidad: fine red, 70s to 72s 6d; good red, 69s. 
3,654 bags Grenada: fine red, 633 to 64s 6d; fair to good red, 59s 
to 62s; rather dark, 58s to 59s; ordinary to good fair pale, 56s to 
58s. 541 bags Guayaquil partly sold: winter Ariba, 66s ; Caraquez, 
59s 6d per cwt. 75 bags Jamaica, 48 bags Dominica, 93 bags Costa 
Rica, and 19 bags Venezuelan withdrawn. Since the sale 1,500 
bags Grenada, sold, 56s to 63s; 1,000 bags Ceylon, 57s to 64s; 
native, 51s to 53s per cwt. 

TEA.—A good quantity of Indian was again brought forward, 
amounting to 52,500 packages for the week. Fair competition 
predominated, and prices in the majority of cases ruled unchanged 
from recent Jevel. Ceylon auctions comprised 32,400 packages, 
and met a fair demand at generally late rates. Broken pekoes, 
however, from 8d to 10d per lb, denoted some irregularity, while 
common grades, forming a large proportion, ruled the turn easier. 


| 2,700 packages Java met a moderate inquiry, at about late rates. 


China descriptions remain generally quiet. 
RICE.—-Only a small business has been doing in all directions, 
the tone of the market being dull and prices weak. A cargo Moul- 


mein, 4.000 tons, March steamer, sold at 6s 44d for Fiume. 4,000 
| to 5,000 tons Ngatsein, February-March steamer, realised 6s 3d, 


open charter. Meal has been steady. 250 tons, January-February, 


| Liverpool. sold, 97s 6d, and 200 tons, afloat, London, 100s, ex ship. 


TAPIOCA continues slow. 1,677 bags flake offered, few sold: 
good, 13d; siftings, lid to lid perlb. 469 bags medium and 247 
bags seed pear) withdrawn. 

SAGO.—395 bags small retired. 
and 10 bags flour at 4s per cwt. 

ARROW ROOT.-—628 barrels and 66 cases St Vincent withdrawn. 

BLACK PEPPER.—The demand remains slow and at easier 
rates, only limited sales occurred. Singapore, on spot basis, fair, 
6id; January-March, 6 5-32d; March-May, 6 7-32d to 64d. In 
auction 332 bags Singapore, few lots sold at 64d, and 120 bags 


60 bags large sold at 14s 6d, 


QUININE about unchanged, but very slow, while bark sales on 


| Tuesday last went otf steadily, the unit being 14d to 13d per lb. 


Calcutta entries for past half-month, | 


Fair current, dock, || 


METALS.—Fairly substantial buying characterised the market | 
for copper this week, which, however, compared with its prede- | 


cessor is lower, exhibiting irregularity at intervals. 


With cables | 
| from New York denoting an official reduction for Lake ingots, the | 


| market opened weaker last Monday, while continued pressure pre- | 
| vailed during the early session, but a steadier tone ensued towards | 
the close, and after fluctuating between £46 10s, £45 10s, and £46 | 
cash and near dates, and £47, £46, £46 7s 6d and £46 three || 
| months, values settled down in these positions at £46 and £46 5s. | 
| Orders were again forthcoming on the following day at a further 


fall, but sellers displayed more reserve, near dates moving between || 


| £45 5s, £45 15s, £45 103, and three months, prompt, £46, £45 15s. 


By the middle of the week declines were soon arrested, and values 
closed £45 10s to £45 12s 64 cash, £45 17s 6d to £46 three months. 
Thursday's market moved distinctly stronger, sellers being reserved, 
spot standard being carried up to £47 7s 6d, and three months, 
prompt, to £47 15s buyers. Firmer cable news from the East and 
New York influenced the market for tin, but dealings have not been 
of any extent. 


Opening higher last Monday, Straits for cash and || 


near dates changed hands at £103 5s to £102 17s 6d and £103 10s, | 
and three months, prompt, £101 to £101 10s; while cash warrants | 


were carried up on the following day to £105, and three months, 
prompt, to £102 10s. 


After a firm opening during the middle of || 


the week, the tendency gave way later, and by the afternoon session || 


a decided desire to sell forward caused a break of 203 from the 
highest closing values, being £104 17s 64 cash and £101 15s three 
months. Irregularity and weakness prevailed on Thursday, this 
being, however, arrested after official hours, when there were buyers 
of cash warrants at £104 15s, and £101 103 three months, prompt, 
after £104 5s and £101 5s accepted in these positions. Lead 


steadier. English, £10 15s; soft foreign, £10 83 9d to £10 10s. 
Spelter firmer. 


£17 per ton. 
OILS.—Linseed easier, being slow. 
£29; barrels, £295s; January-April, £28; May-August, £26; Hull, 


spot, naked, £27 15s; January-April, £27 15s; May-August, £25 15s. | 


Rape dull of sale. Brown on spot, in barrels, £26, and sam2 up to 
April delivery. Ravison, spot, £24 5s; January-April, £21. Cotton 
dearer, being influenced by good home trade and export orders. 
Refined, on spot, £23.10s to £24 5s, according to make; and crude, 
£21 15s. Cocoanut, Ceylon, nominal on spot, at £33; 
at £32; and forward shipment, quoted at £31 10sto £31, c.if 
Cochin, on spot, quoted at £37; and for shipment, £34 103 to £55 
per ton, c.i.f. as to position. 

TALLOW.—-1,370 casks Australian and New Zealand were offered 
in auction, of which 750 casks found buyers at a general advance of 
3d to ls 6d, the latter being a fine mutton, which rules at 38s to 
39s : fair to’ good, 363 to 37s 6d. Fine beef well maintained. Fine, 
54s 6d to 35s ; fair to good, 33s 6d to 34s per ewt. 

TURPENTINE well maintained. On spot, 283 6d; February- 
April, 29s; and September-December quoted at 29s 6d per cwt. 
Stocks at public wharves llth inst., 37,650, against 19,410; 
deliveries, week ending 11th inst., 1,290, against 1,530; and afloat 
to London, 8,400 barrels, against 4,030 barrels during th? 
corresponding period last year. 

ROSIN maintained. Common strained, 4s 9d, ex wharf ; January- 


March, 4s 3d; and farther forward shipment held for 4s 4d per 
cwt. 


Cc iene aarp arte aa enranasmastaarmccsssmancenenssenennD” 
asiaveRaanEnniuguspiennnetndgaeeattneaee Raa GRR 





On spot, in pipes, quoted at || 


afloat, sold || 


Ordinary brands, £16 12s 6d to £16 15s; special, | 


| 
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“amas ins inactive. American, 6$d to 63d; water | TOBACCO.—An active demand has been experienced for Virginia, 
hewn yy eg ren 54d to 58d per gallon. in which a good business has been done, and for Western growth 
wid » ‘8 7 ¥ 


ED has further advanced. Calcutta to London, on spot, there was more inquiry. 
} BR pentane 51s 9d to 5ls 6d; January, 51s 3d ; March, 473 9d ’ POSTSCRIPT Friday Evening 
os Tune, 46s 6d; La Plata, December-January, 47s; January- ‘ : _ : ; F 
April. a a To the Continent, Bombay, January-February, | SUGAR.—Home refined goods ruled firm, and fair sales trans- 
i eon Od > February-March 5ls: March-May, 493 31; Calcutta, | pired in cubes at late rates. Pieces neglected in consequence of 
| pd ee eee 5ls 61: April-June, 47s; La Plata, December- | the darkness. Crystals unchanged, yellows being 14s 3d to 14s 9d, 
jj Desenas 473: January-February, 46s. Importsinto London since | as to make. 1,075 tons grocery crystallised West India were up 
| a 33.090, against 5,820, and afloat from East Indies and | for auction, but the prevailing darkness interrupting, the inspection 


| boo» Plate. includi able advices, 97,000 qrs, against 72,000 qrs | of samples was postponed. German granulated generally firm, 
i nye Fas. So 3 with a fair demand. R.A.V., ready, done 8s 63d; O.F., 83 6d; 
r RAPESEED in limited request. Yellow Cawnpore, January- | March, first marks,83 3d; May-August, 83 44d to 8s 5}d, and 83 44d, 
i February, 40s 6d; brown Cawnpore, 383 94. Tothe Continent, | f.o.b. Beet irregular and lower. January, sold, 63 8d to 63 73d; 
vellow Guzerat, December-January, 423 94; yellow Cawnpore, | February, 6s 9d to 63 74d; May, 7s 0}d, 6s 114d, 7s, and 63 103d; 
“January-February, 40s 64; Ferozepore, November-December, | August, 7s 34d, 73 2}d, 7s 2,d,and 7s 1?d; and October-December, 
38s 9d: January-March, 29s 9d, Hull. Imports since January lst, 7s 47d to 7s 4d, f.o.b., Hamburg. 

|| 600 qrs, against 4,700 qrs, re Po — on hp Indies, as _ COFFEE sales postponed. Futures opened lower, but improved 
|] perlast advices, 9,0-0, against 2,000 same time last year. : Santos, March, sold, 33s 9d to 34s 3d; May, 34s 3d to 35s; 
COTTONSEED.—Market quiet, the tendency being rather against September, 35s 6d to 363 3d; and December, 363 3d to 363 9d 
sellers. On spot, £6 7s 64; January, £6 73 61; February-March, per cwt. 

| £6 8s 94; April, £6 10s per ton. Imports since January Ist, 

|| 3.170 tons, against 3,540 tons same time last year. 


wr 


Continued on page 107. 








Commercial Times.—Wieeklp [Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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NDON, Farpay | DRUGS +(Con. se ad a a | Iron, per ton— 2a: & 8 SHELLAC—(Con.)\— 8 d 8 ad | SUGAR—({Con.j)~ dos 
eed a a Opium Pee 8 6 14 6 Staffordshire Bars | Button, sorts,gd to fn1"4 010 0 | Treacle, dty2sp.cwt.7 0 8 ¢ 

ARROWROOT-per lb 8 ° 4 | Rnbrb.,China,frtogd 1 0 6 f.o.b. Liverpool.. £5) 6/7.6 \ Low to medium ..102 016 0 | Causnep-f.o.b. Hollandi(/} 1yi4 

|| 8t. Vincent com. to fn ou Senna pods ........ 0 4§ 0 54| Sheets ,, eoee 2/18/) GO O | Bticklac, Siam ...... @ 6 8 © | Amstrion ......:<.<.- 96 9 % 
|} Bermuda.......+.++s ; Ss ‘ ; | DYE STUFFS, &c.— Hoops oo awww 15/9 6 0 'SILK~— | French loaves, f.0.b. 10 3 4 o 
Fe et sin ib Galls, China, perewt 60 C 0 0 nil “—* 7. oo 80 00 | Bengal —Savdah, 9 11 ; 696 Frrch crstis spot....15 3 i3 6 
| Trinidad ise, per | Satilower, Bengal.... 8& 0100 0 Wal ee. 0.0, 9 90 | —— a 00 | Russian Cr stis, f.o.b. 8 14 0 0 
lad, fine, 5 9 79 © Turmeric, Bengal ..17 0 0 0 elsh Porta .... § 7/3/9 ngal Gonatea ....10 9 0 0 | German Gr'nulatd, 8 45 0 0 
CWE... cecsereee 3 0 8 0 ieee No 17 6 22 0 Do Mdisbro f.o.b... 5 0 7/10/3 | Jungypoor& Comely 0 0 0 0 | Fine Fch.cubes,f.o.b. 11 6 0 0 

Pn [6s 0 68 0 |Gambler, block -.... 27 0 0 0 | Giovelipifromcaah oe oo Dg | Meatleet he ee” gg | BEET Germantob 6 6 6 Ut 

African... 53 0 68 6 | Cutch, good tofine.. 48 0 36 0 | Pleveland ........ ie 8S Bre ie § across 8 | TALLOW—per_ ew “ae 

Ceylon, good to fine... . o e | EWOODS— £ & g Wead—Eng.,pig p.tou}/125 10/15) Taysaam Kahing.. 0 0 @ 0 | Australian mutton 31 9 23 . 

Gengaqell Ariba .... 2° 0 a 6 Pentie.’3 sees per ton oan 5 3 go roreign soft...... 13,130 Cy 0) BONE ona testi es 0 | do beef.. :0 6 35 0 

PePPER auty isd per b Cuba perenne 00 00 oaaene pr. bottle ee wen | Gates ein snontnne . nom my eae 3606 

Ceylon,sm.&lowmid. 40 0 62 0 Lima Wood ...... 7 ¢ 3-9 Tin ‘Englist. ‘ingots’07 10 18 19 | Re-reeled Pitomcctets Q 0 : | EE debe fave toni 
iddling to fine .. 70 0 110 0 | Lo wood,Campeachy 6/10/0 8/10/0 Do do bars 198 13 109 22 | Japan ee ee ee : 30 00 | E. I. flake, fairtofine 0 18 6 2 
Liberian ........++ 30 0 36 0 | Honduras SKnesens se. 2 eo) ie 101/10/0 3/3/0 ) Tteln Raw, fair Milan 156 00 | Benet 5. corer Ss 

Bast Lia 20000 $36 SLY | Jamaien 2000000 60 G09 mTin-plates, er box Organzine-Md.to gd. 18 0 90 G | ABs Stockbimp.bl 3 0 3) 8 

— v BUGErS ... 2.006 ty ae e | Archangel ........ 

Mocha, long berry'<. 65 0 78 9 Sapam ......0..2-... OS 05 lige buns Gone ¢ 6 6 \aennete ie ere” | TEA—duty 6d per ib 
Dein 4. 5 po  BLEPRHANTS' TEETH —per owt Antimony, per ton.. 3: 0 32 9) Penang............ et ee oe 0¢ 86 

se dio tae 88 0110 0 | _ oft Sib & upwards 68 0 62 0 OTLS—Fish— Bingapore ........ 0 % C10 | Medium togood’:: 06 0 st 

Costa Ricasmtofor25 0 40 0 FLAX— £s £8 8Sperm,crudeptun 40 0 0 0 BlackSingapore.. 06 0 0 | Finetofinest .... 10 2 2 
Low midto mid .. 47 6 £5 0 er ton, c.i.f , new crop. URE recs dy cere 20 00 Siam ...... 006 0 0 9 0 | Souchong........... -— = 
Good mid to fine.. €5 0 9) 0 | Riga ZK 210 3610 | Beal, Pale ........ 26 0 C 0 |. Penang........ 0 54 0 6 | Good to finest .... 010 110 

Central American .. 30 0 40 0 | PernauD Be Oe ED tM cavevacsaduce 191) 0 0 | Pimento...... 9 3 0 3%| ScentedOrangePekoe 
Low mid to fine .. 42 0 76 0 | Petrs Bjtsky,newcrop3é 037 C Olive—Spanish...... 33 0 28 0 | Cinnamon—Unworked— CamteM..secscocoee 8 § 8 8 
Foxy descriptions 34 0 35 0 FRUIT—New— Mogadore ........ ee ay ae SO” ene - 010 1 6 | Scented Cprs....... - 8s 68 
Coban & Vera Paz 45 0 95 0 | Currants ....duty2s s ad « 4 | Seed, Linseed, ptor 781501950 ; Do2nd ......... - 0 S 1 5 | Hyson,com.tofair.. 0 32 68 7% 

Columbian, ordinary 33 0 35 0 Patras ....percwt 2? 6 2% 0 Rape, refined Eng. 2//10/0 0 0 | Do3rd............ 07% 14) ood to fine ...... 0 8 1 0 
Dogdordtolow ma 38 0 45 0 | Vostissa .......... 25 9 20 0 Brown, English .. 26 0 0 6 |, Do4th........... - 0 74 1 4 | Young Hyson . - O 4 2 6 
Do mid to fine .... 88 0 8) 0 | Gell ......cccscese 1 0 25 0 | Cotton seed, Crude... 2110 0 0 | Cassia Lignea ...... 50 0 5 0 | Good to finest .... 1 0 &@ 6 
Alien 0 0 0 |. Provincial ........ 19 0 19 6 Cocoa-nut, Ceylon... 35 v 9 Q Cloves—Zanzibar.... 0 3189 4 | Indian and Ceylon— 

Bantos, fair to good, Figs, Trky, Layers.. 27 0 22 0 CN ccc scceccesk 37 6 0 0 PO ic nsvanete ° 5 0 9/ Bkn. and Fannin.. 6 34 8 64 
avrge quay terma 30 0 36 0 Ss sneeanseana 42 0 5 0 | Palm (Lagos)........ 9710 0 ¢C  Ginger—per cwt Do good to fine 0 7 1 3 

CHEMICALS— Raisins, dty. 7s per cwt— Lard, American .. 43 0 62 ¢ Cochin cut .. ..... $7 61°75 0 Broken Pekoe .... 05 1 3 
rns | Valencia, ord. .... 27 0 0 | Petrolm. Oil per8lbe 0 5? 0 6% Dorough  ....8/ 0 {2 0 ood t« 

Acid, citric....perlb 1 14 0 0 2 8 3 ily é Do goodtofinest 1 0 1 8 
once Cae @ OE | ~ yepeenges - 28 0 3¢ 0  Water-White...... 014 08 Do washed ....52 0 55 0 | PekoeSouchong.. 0 44 8 9 
Sein ae Han an Seed 2 eens 0 46 0 Oil Cakes, Lusd. Eng. Ngal .....+- 22006 60 99| ““Do good to fine 09 1 3 
Tartaric, Knglish.. 91's 0 G Miuscatel.......... 0 00 DAPI. cncec0s. 810/9 8326 | JAPAN ....... 6000. eS Oe ft i as ccunenes - 0 & 6 8 
oreign’ Fare ot ee 73:0 83 0 | American (Westrn) 7/76 (/u/d | Jamaica .......... 50 0 75 0 | Do good to finest 1 1 8 4 
Alum, lumpé§/10;t012)5, Ground £6) -, Sultanas, new .... 35 0 55 0 | Oil Seeds— saad I ae a's perlb 1 3 2 0 | amBER—Timber & H 

A) Ammonia carb., plb 0 3 0 4 Oranges, Val selected 12 0 33 0 Linseed, La Plata 0 9 0 0 Uigtmegs, good to fine i ae Woot im oh ewn 
Mariateyp. to. Rgh.24 0 0 0 | ordinary .... 6 % 11 0 Bombay pr4i6ibs 0 0 0 0 Smailtomedium.. 010 14) ecu es 4.0 70 0 
| Sulphate ......... “11/5 05/0! Usbn.&8.U bes, deh 09 90  Qaleuttspesloibe $¢ 3 9 0 | Chillicepercwt..... 3,0 48 6 | pitch Pine ‘timber 5 0 % 0 
4 | Arsenic, lump, p 2 PUMICE . co cccsec.ce off, Blac a 0 r um,p pf.gl.duty 
H) grower... vrei? 0 9 0 | Hemous,Pairms, pes 6 0 2) 9 Rape Caicta, brwn 0 0 8 0 Jamaica. perlig.gal. | | COMM pinc ings 9 0 98 
shes, pot, per cw 4 ADIOS... ....D. CB. GO, Lum +90 to oe | pee ; 
Pearl’ do" de . oes 4 . Messin», selected... 16 C 22 0 | Ceylon gd.totn.p.cwe 28 Cc 3% 0 Fine marks..... ° 6 7°90 bon eakt é a 6 
H| Bleachingpowdr.p.tn 75/0 (/0/0 | , Malaga, cases .... 4 3 7 C PROVISIONS— Demerara, proof. 1 1 1 3 | Qumpee on 6 és 0 

| Borax Engl. ref. cwt. 130/2 14/0/¢ | Nuts—Breelona, p.bg 20 G 21 0  Butter— Australian 1 010 9 Leeward Isl., prf.. 1G 1 1 | Fagin teak’ 71200 2375 0 

Orcaus tartar, Cryst. . 10/0 9/0/0 ote - PERCHA, Canadian ........ 53 _— ‘ ten and Mauritius ; A : : | Wainnct Igs.i6ft cube 42 6°37 6 
i) Powder .......... 30/0 76,00 | PerId ........000 «36 O86 BD we oe oe ec aeons oe 8 Bal CORTON a as orane | Deals& Sawn & Prepared Wood 
i ceeual tenons perlb 3 04 0 © HEMP—Per ton £s £58 Priceland, freb.fnsti¢s ci 0 Brandy, ony tm SS per proof gal Norway, Petrs. std £7 0 $5 
3 Potash, bicks per oz, 0 5° 0 64 8. Petersbg.,cleam .. 32 0 AL O R om Rvoeses oui $8 0 — G ~ v Swedish, good .... 1410 20 1) 
A) Chiovate  Ptl> Oo 2¢ 0 O | Manila fr, curnt spt 451) 45 0 | Normandy 7” eis 1891..1319 1¢ 0 | | Common........ 19.19 13 10 
(SE ee ee: 
; Bul hate __ ner ton - K . TE, good to fine.. 15 018 0 Brittny. rolls. 3 oe . a “> ran } se nian teensereee lil 
Br ~-per tam OOK 9 9 |" Low to fale....-0:. swue ine 1 0 28 6 tm bhds =) 1896.2.11.10 12 0 | Canada, lst pine 215 0 99 30 

Bal-Ammouiacprewt 37/00' 3090" | OOl Yarn, gd. to fine 25 0 20 0  Limerick.......... 5) 0 8 0 { is09.: Mowe); = gd — ..12 0 1819 

Boda Bicarb., per ton £7/5/0 0 0 Common to fair ..10 0 18 0 Continental 09 <0 0 190)... 8 6 8 8 | -m Srd — .. 8 @ 1510 
Crystalsexshipptn £3//0 0, | HIDES,Ox&Cowp.lb s d a d= Canadian... 0 56 9 Corn spirits, pfdy pd12 4 12 5 | American Spruce..#5 10 14 10 
die "£5180 656 | English ......... . 0 34 0 48) American... 0 5€ 0 | Spirits, f.0.b. Ex. pf. 11 1 3 | Pitch Pine Planks 910 15 0 
Onustie 27°°7°°""° Yi 319180, Salted—B Al...) 0 5: @ 62 Hams, Irish . ; Olle 0 Malt spirits, duty pd 13 6 16 0 | .Dutac deck. S0ft. Sin 0/12/0 0/25/0 

lead white,ewt 26 G 31 0 R. G.. «0.0. - 0 88 0 ¢5 Canadian... 0 58 0 German spirits...... 0 9 0 1¢g; Staves-Baltic,p. millel9) 0 250 0 

OD ces cine £19 0 6 0 Australian ..... - 0 Se 0 fy | American . 26 0 £0 0 SALTPETRE— | ee RON ED 20 OS SC 
Sulphate Quinine— Cape .......e00-6 O 42 0 54 Lard—Irish biadders 42 6 3 9 Bengal, perewt ..15 9 16 9 TOBACCO— 

| owards and Sons } <* yy RASEER a 2S 88 Do kegs....52 ¢ 57 0 English, refined .. 20 6 21 6 | duty 3s Od per Ib a 4 @ 4 

Pet o2 viala...... 3 Sa we peobenperes - 0 48 0 &% American pails... 43 3 48 6 | Nitrate of Soda ..°: G00 0/00 | Ohio, per lb bond .. 0 $8 9 [A 

ih Maik... .... 13S 2 6] ngapore ..... - 05 O 6 Do half barrele 43 5 9 0 SHELLS—M.-o-P. per ewt. Virginia leaf ........ 0 5 1 1 
} German, Mofactrs’ 1 2 1 9% DA .ssececere 8 6h 0 74 Pork—perSibs...... 31) 4 4! Manila............ £8 0 £6/5/6 — stript ...... 9 £3 01d 
| gape, 2nd hand...... ae 2 Columbian...... 0 6 O & Beef—American per Maccassar ........ £8 10£12 © | Kentucky leaf ...... 0 4% 6 8 
| Zine ate Copper, pet 19 200 0.0.0 i. eae . : : 8 te Sie Pee ccetanes - 210 42] § eee, ERE £8 G £12/1¢ ac stript....... . . 3} oo 
BONE te aids cette - 16 00.)36 mast india ..... ° Pe Gdecicivese 3i0 4 4)! - Australian .... £8 0 S10/1F/) JAPAN .-.....-. 00s . 9 
| Sulphur Fioce ovseee 66 66 Drvealtd Mauritius 0 3 0 5) Cheese Edam ..... -40 0 5: 9 OUT citnsian careik €4/0/0 £4154 | Havanna............ 14 60 
| versa Giles: a $ 3 7 6 Satagaaces Sac ° Hi ° : Canadian Fi Fea ie 48 0 52 0 SUGAR—per cwt., duty 4s 2d, 98 Negrohesd—duty #4 0 6 i 3 
| QOCHINEAL ..... 06 on | Seece— : English’ Ghieddars. £0 0 72 y Brit. W-Indinayrupe 12 3°35 0 |TURPNTINED owt t8 9 29 ¢ 
i] Senn seo &ec... 0 34 0 €§| United States ....43 0 5 0 Crystallised ...... 16 9 16 9 WOOl— Hagin 20 pk. of 240 b 
Westn,eLf... 00 9 9 .Eng.,new,cwt 30 0 80 0 #Gloucesters........ 58 0 60 0 Porto Rico, Grocery 0 0 0 0 Fleeces 8.Dn. Hggs £7 0 £8 19 
| — te sila ieee ® 6) 6) ums, load sgrseees ee 0 . 6 enn ares wee 0 0 9 0 Half-bred neem ‘ . .4 
at, OD . cccccse s0 . ‘ ealand..... ° ae = i ‘alin _ 
i| DRUGS © 8 6 | due fine ......-.. 34400 French ..... .10 0 14 0 | Syrups..... ae ; 3 7 3 cenit § 0 60 
i| —_ Fine E.L. p ct 3¢ 0109 9 INDIGO—per ib — EN xed adenexves - & o 11 6 )Queensiand syrups... 00 00) Sth. Down ewes 
Anisse’ "rn to fine 22 6 25 6 Bengal, good to fine 3 5 6 &@ feungerian eeeneee 69 «9 Grainy and crystal. 0 0 0 0 and wethers .. 7 0 8& 10 
i| — _ star 65 0 70 0 Mid. to good mid. 211 3 @ nn sioscecene 6 ¢ O O } Surinam Crystals ..15 0 16 9 leicesterdo .... 5 0 5 10 
| Capivi eru..perlb 6 6 6 3 Low to gd.ordinry. 2 6 3 0 RICE-—Rangoon open , Penang. Gr. andwhte 0 0 0 0 | Coloviali—per lb seded 
| me ines - 15 1 § | Madras, Velore...... 0 0 0 | cit! nwerop,pewt 6 3 6 6 | Native..........0. 914 0 0) Vic.—Fleece super. 1 5 1 7 
| 7 ipckne nea sot 1429 Moulmein ......... - 6 S$ & 6 ) Madras, native...... 0 6 6 0 | Secured good...... 1 7h 1 f% 
| a rene, Cn 0 3 9 g | Kurpah, good | -°7°° 26 2 9 Necranzie ....... oe 6% 6 45 |Jaggery,Cane ...... 6 6 6 9 Scoured average... 1 6 1 7 
Cumphor.n” Red 0 2% 0 g | Ordinarytogd.mid 2 0 28 ND vo0cs ences « 6 9 o 3 ! Manila, Ilo Llo..... - 79 GO Greasy avr.to fair 010; 0 lid 
| Semctasarest PE uaa Gerdes $3 t Elammtra: $2 8] Revere bed 
Cantherian. = 1 nglish butts. .... : ¢dveca $ entine Crystals.. 0 00 reasy average.... 4 
Castor atl eng Pat I Oll 18 oreign do ..... : ; . Field Siam .......... 00 00 _ Syruns..15 0 14 0 8. Aus., Grey. avr. 0 €§ 0 6% 
1) Gum Benjma gs; 9 3& 9 34) Dressing Hides... 10 1 6 ce Meal, ton ex shp— Natal Syrups........ 0 0 0 0), N.Z.—Scoured avr. 1 ¢ 1 5 
i . per ewt Sum. 7 t India Kips... 6 9 1 9 SD ekncccccuvesscelll 0 00 “—. crystallised 16 6 0 0 Grease average.... 0 8 92 8} 
| Olibanum, drops |~ 163 0172 6 || Australian sides 7; 9 9 0 llg Aioat ........... meee Peden 225 a8eeesen 0 0 0 0 | Cape Bcred. sup.... 1 5 1 
|, Kowrie oo a ; 60 0 METALS—B.Copper 4 « § » BOSIN—Amer.com 4 6 0 0 Javaatioat......... » 3 *@'@¢ eece average .... 0 ¢% 0 Th 

Ipecscusnha fio 177" 2 6 0 Eng., Tough p.ton £3 0 58 0 FIMO 40...6000000- - 791006 Cuba Centrifugal.. 8 0 0 §& Greasy average.... 9 5 @ 6 

| Jalap good sees 0 10 6 | Best selectea 54/09 65)) SAGO—Pearl.,p.cwtll 6 13 6 Rerixgp—London Natal—Scourd .... 1 9 1 1 
| Musk Tonquiss, "sg 9° $6?) fe @3°'6 5 | Sago flour best) 93 00. Xellow Crystals ..1¢ 6 18 3 Greasy ave oa OSE @ 
|| Ol, Cassia... pee ss 3 8% 0 | Standard & GMB as/5/0 4517/6 8 a Cubes, No.1 ......13 3 0 0 | Orossbreds—Grs — 

| Anieced °°“ -# & 0 3 8 | Iron, perton— /6 SHELLAC—per cwt . Do No.2 176 6 0 Vic. good tosupr 0 10h 0114 
|! Pepper Hothits @ O° 2 ; Bass, in Wales tor |" mee te 6 [cae aes ian tes @ 
1 elsh Ports .... 6/2 Es pcond ..... erteees orystals .1é - mediu.a 

a rts R/O 6/0 Garnet AQ...2..0...105 O18 0 | Pieces ..2.. ccvsone Bt 6.08 6 —  coarse.. 0 Si 0 44 
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nea CORPORATI NDS.—Co RE corms, &e —Con. : 
Dividend azine _ ON BO es ee | FOREIGN 8 POREIGN STOCKS, &—tq, | 
__Due. _ ee Prices : | Divi- | Es Next | wolse . _ || 
Waarterly.. Consols 2j % until 1908, Name. |£.¢ Closng| dends | SE) Draw- Divi, ET) 
then 24 %, “ed 19823 ..) 96 44S l= Prices. Due. | sm| ing. | _ dends EE xE Nai Conny || 
Do ..| Do for yee! b. & | Sh aur 3 ee les arte eitrereneaentenier: fone due. (oS me, Price || 
a4 ned. 1608 eeu aie tone -— —— x | %| ven, fate jem oui 
Mo .. 19h 7. red. 1905 .........- o3 ge i (Ht ot Vancouver. ....-+-+-++ 1931102 4 \MarBep | Bept. | , Int. Gold % x | 
Do ..Exchequer 3 % Bonds. iS | Bo wg ce esacese |1932'103 5 3B | (871 Ape. Oct... | -. (German Im.Las’ to ¢ 
red. 1903 ...-.... ou; ecg o [Clty of Wellingtow Gon. Deb.| 11907 103 6 gee ea | Dec. | Do Stri Bas. 44) 70 73 Jan. July! -. Do 1890-4... 3&7 i 
Do ..'Ditto ditto ‘red. 160¢| $63 @9 (2 | Do Improvement Loan - * 1193 27 ‘Bq \P.orD.| DoExtrnlLm. 34| £0 22 Jan. July -. (Pur Italian,ex. %6t § % 5 | 
Do - 5% Local Loans Stk, 1912) 99,1°0¢|° | Do Wa works Debentures, * (123 27 Ja. Ty. ge June. | Do 1886-7.... 6 | olsera} eee ey ° Prussian Gon. 3 921" || 
Do .. 23 % National War Loan! 67, og * | “Ney of Winntver Tebenttires|1914107 9 laa i |P.oD.| Fundg. Los s%d/ Apr. Oct.| .. | -. | Do 1891 3 
Feb Aug.. Annts. 1908 (Red Sea Tel) s 6 i ‘reymth (N.Z.) Har. Bd. Gtd)1925 106 & | “Gold Bo am ory 3 Quarterly .. | :. \U.8.Fund,i007 4 be i 
Age® Oct, .\Canade Gov. iso EE ié it feeelton, (N.-2.) Harbour Pa) 1929 122 25 as Swi |. \Rly. Guar. Res. £8 ¢ fan. Saly rob oe ee tans 8 104 
co eS £9 103 | rd. of Works Debs\1921\103 6 |AprOct) -- es | DO 1899 ....4 | £95 o> | +» | Virginia Fund | 
a Ses. Do Bonds, 110 f ot ee ni /Metbourne Harb. Trust Loan) 11908 cs : pros gt (Baer Wer £9 ‘eo | Coup Bonds 2 | mcr || 
oe U "OTF 1 ee ED teesecscevsvoces } 
Mar Sept. Egypt. Govt. Gtd. 3%" 98 102 its) ‘Do Tramways Trast........ 11916105 8 | oe yA Dees | cozsis| RAILWAYS. 
Bore. Grek nervon. ic 8G RG gan tme ¢ (pene eg (| Sandan |) | oxnimany Guanes ar som. | 
Feb, Aug. .|Turkish Gtd. 4% 1866.. 12 6 [6 |New York City {Ex. te Ba. -+-t902 100 § \JneDec| | (Se | hoan te. 14) OE lineane Cioeay | 
April Och, Bank of England Stock '20 76 [6 |(Qamaru Harb. Board (Be 1919 10 15 \Apl Oct; “* ° ne 7. Name. Pricey | 
Quarterly. . India Stock ed. 193 1C74 '6 |\Otago Harbour Board, isl. 921/113 15 aploct! | leet 3! eee ; af a 
Do | Do Stock Vea. ioe) & a 5| Do RaRnND cece ” “eel ios ¥ |MarBex BI \z5 Do Bde. 1880 4 67% tA s Barry A 
Do : t\¢ eee erncese> I isc || DoW.ofMinas 726,973 same | 
cr pe Rock 36) ir yy set itp #6 es |= x. oe, eae csaanseesen’ 1954 a é | Fb. Ang r \ pales os = 8s | 787,182 Do Do Pret, Ord. # %.. aan 
Feb. Aug..'Isie of Man 35 sbs.. 99 10s e ‘Timara Harbour Poard Debsi1914 106 6 | July | ;- fee Do "Funding oe 3 6am. ae Cultamiin Does: vesee| LGD | 
— a : & | Wengen N.Z.) Harb. Bd...195101 5 |Fb. ‘Aug! 1 | Nov. |Bulgarian,’88 6 | 82 84 /11, "956.050 Do Pref. “Con. oe i a 
CORPORATION STOCKS Westport (N.Z.) Harbour Bd 1925, 106 8 |Ja. diy.) 1 Nov. | Dosiate Mr | i 956,866; Do Def. Con. Ord. 1o% j 
52 82 | 2'508026| Do Def. Ord. No.1... Wy 
(United Kingdom.) * Bubject to Drawings. s: zi IED ih (Do 1886 = i 7: 7 | 1,989"800 Central Lo : ton ! gag f 
; § 977 ;1,8 entra! London Ord. Stock 198 . 
= ws canes COLONIAL & Je. Jiy., \P.orD.| Do 687 | 76 | "855,000 City and South London... 634? | 
Present] ons a One| QOVERNME PROVINCIAL ye gu- \"illar. | Do Gold “és ¢ $9| 25 fs | s,g00'700 East London Cons.........| $s 
e | TRU =. piconet NT SECURITIES. ‘A AR ee | oe | Do ° 86 87 | 2,642,000 Furness, Con. Oyd.. 22 I 1 
as STB. ip iy. ee i. Do ise *7 ‘ a a 5,627 620 apanw = 8. W. Pref. Ord. eT 
16,961,638! } fF "= 7 ¥ é | 6,827, do Def. Ord, 7 a tt 
10,860,000 ner, ease... 42 9 11 |Rresent | pividend Lcaeans| Maye: | 2 \chimeaciiver’ | | ReBhaOo Great antral Pet: Or. a | 
7.700000 jo 87 eee «..---+- iS 2 —— oo Name. | Prices. Loan, 18947 |1¢0 2 | 4,834,300) Do Deferred .-.......... gl? |} 
6'250,000' London Cit aeearese ses # -_ i 2 |JneDec te | os - ba old |13,252,886 Great Fastern Ord........ 106; § 54 
5,610,260, Do merry 29ner 3 (89 1002 1,328,760 Ja. & July Brit. Col. —_|-—— a 1AG6 6 |103 & | 920,133 Great North of Scotland ..| 70 7% || 
256 600\Com. ‘at Bowers (City ot $94 ily .760 Ja. & July ne. i, Cal, , Ine. % % a ess ann dwes Bode ase aa oc 1 ope abe —— Pref. Oon.j101 3 || 
et eee 1 $5 BP +e ws » Go | 884 & ,272, PL cesecsesveun Be || 
126,500/00n senha ished 8 Pcs | 198,500J0. & July Brit-Oulanain ¢ (205 7 (9%.919. 55 olnp com. ContaRion ‘A° 96] 14°16"| 1,159,278, DoA A reevs. no dir 3 7 
663,6%| Debentures* . 100 4 | 600,000, Ap. & Oct. Can. Dom. Rly an oe £10,0.90 ann. —— > 3 19 21 |.1,159,275| Do B\ until 67 is pd. athe 182 §? | 
1,512,930) | Deb, Stock, 192-87: 24 SE \4718,100My.& Nov De 164S64 6 lol ¢ a i ~— 18 U7 (77.600 100 rehland, Ord. Con... 384 | 
650,000) #4: *s . os | , ighlan rd. Con. ...... 3 | 
27000;000 irmingham Corp. _T Se 821,900 My. & Nov! Do Insc. Stk 4 1101 6 IneDec| oa” Danish, 18943 | £0 6 | $'300,000 Hull, Barnsley, &c. Shares “a 
1,500,000) Do 1926"... veee Bl oo es (838 122)\Ja. & July) Do Red. 1910 ¢ 8 l MayNy Busiv¢ } Key pt. Unifd. 4 jac? 8 [16,740,995 Lancashire & Yorks. Con. 1 UG i | 
945,520 Blackburn Red. 1930" 7! 24) i. i £395,915 ~ & July; Do Insc. 1910 4 108 a |Apl Oct) Jul ive 85 0 Gov. Pref 3. x | 3,235,140|Lond., Brighton, &. Ord, 140 4% 
600,000) mradtord, 1964". “3 = 7 1,598.0 ogee & Dec DoDbs1909-3 3 34{102 4 hi Apl Oct) ;. Do Ins. Stk. I nol | 2,731,230! Do Pf. f Df. rec. no div. | 155 6 
1.468.407) Brighton Cor. Red. 16465 Fe oe ee ane eee Oa celle 8 Jap! Oct Fur orig, DoiateDomel)ic3 § | 2731230) poet tte ot Pi} 1s | 
2,206,676 Bristol Corp. Deb. Stock 113 17 |; 483 gee July, DoRd.1910-36 ¢ [106 8 pl Oct) .. S| De Laira .. 4 (102104 | 383,305, Do Con. Rights Certs. ... Sit 
1,195,200 | Cardiff Stock, 1935" 108 ‘ li ae a. & July) Do Ins,1910-354 |106 8 ts ul, 259,282 Lon. Chatham & Dov. Arb. 16 16; )) 
375,000] heitenham we anos 3 oc Do Ins., 1938 3 {100 2 - diy. +. | Dee. Greek, 1881.. 6 | 38 29 42,731,878 Lond. & N.-Western, Cons i Th 
470,193) 0 oydon Corp. Irred.* .. 34/111 18 {I a ee Poe a> %& Oct.| Do Ins., 1947 24) 89 91 [Ja diy. - | Dec, | Do 1884 ....5 | 58 5S 8,894,385 Lond. & 8.-Western, Cons. 172 77 || 
626.400! Derby, 1920 pee “9 4a COC’ Ap. & Oct. Ore ee = § wee Oct; - | Do Rentes.. 4 | $04 14} 3,189,620, Do Pref. Con. — 114 16 | 
Sool on0lslancow 1005-40" «1... .\e3 71,600\Jne. & Dec| Do 1879...... 5 oe .” | ov. | Do'90(P.Lar) 5 | 3:4 73| 3189, 620! Do Def. Con. Ord. ...... €2 6 || 
€79,400| 1 cldersfield, —_ C 410, 000 700. & Dec) Do 1881... ... | g \8. Jly. PurlorDwe Do Monoply 4 | 41 42 1,588,620/Lond., Tilbury, &c. Cons.. 142 4 || 
600'000| Hull Corp. Stk. ........ 4 4 $8 A ne.& Dec Do 1917-23 .. 4 Hos 7 \IneDe PurjorDwg Do Fdg. ‘935 | 40 45 | 5,751,850 Metropolitan Cons. ........ 76 78 |} 
760.090 Coots Gan. Biock, i 3 it is POAT Jne.& Dec, Do Insc. 1923 4 |106 7 neDec| @ | Dec. Guatemala ..4 | 2: 25 | 2,040, 914, Do arpins Land Stock. .| 74 75 |) 
1,066,544) Do 3 = 8 [~zemiee Jne.& Dec DoIns.8tk'83 4 {103 10 \y | 2,250,000 Metropolitan Dist. Ord...) 28 2 |} 
1266, 906] Leicester, nee ° 0 05 ‘ [2-897 566 A ». & Oct. Dos%Ona.In; 4 [106 & se Jy... | 1806 Hawaiian ..6) .... 37,088.4 451 Midland, Pref. Consol Ord. 15 7 | 
1,239,666 Do 1919-44 a ‘* 7) y43'200 My & Jnly Do Con. Ins, 34 i0h 5 = Uy. none) .. |Hungarian 137,25 Do Def. Con. Ord........ 68 & |i 
6.494.053) Liverpoo! M n cgi” 34 11S . 1.076'100 rn’ Noy Ceylon ...... 44/104 6 [y I. GoldRentes 4 | 99101 | 6,960,588) North British Ord. Pref..) 4 ls 
3,746,73) Somahenter Oem. «126 36 11,450,000 tage Do Inscribed ¢ {110 12 |5® Jiy.| .. |“) Apl.| Hungary, 1895 3 | &> & 9,383,073; Do Ordinary ......-..... 43; 43 || 
997,480, Do Cons. Red 887° 3) Be & 108390 Me, & Nov, Do Inscribed 3 | 96 £8 -_ dly., -. | ‘Dee. Italian | rr gtd 6 6/114 17 (28,028,927 North-Eastern, ‘*Consols” it8 3 | 
6,127,979, Do Red., 1941° see BIS oi. payed F ar. & Sep FijianGv. Deb 44) 1:00 @ = diy... | “Dec. Do 1862 | 2,033,400 North London Conscls.. oe 168 73 || 
300,000! Middiesbrough* ...... ** 38 7 [eee oey Fee. & Aug Jamaica Insc. ¢ |107 % jy rema. Rail. § | $8100 | 3,230,140 North Stafford., Con.. 1 t|| 
R33,820 Newcastle, red., 1936" .. 39/105 S| oo'seclFe & July Manitoba 1910 § {106 & peepee oo | oe \Japan ...... 5 (102) 54) , $25,966 RUVEENEP . wcncesccgeocecess 65 7 || 
224,600, lo Irrec eemable...... Saj112 6 758.700 Feb.& Aug, Maurite.in.1937 4 ud 13 WneDec .. = Do Sterling 4 | 78¢ 93, 2,686,170 South-Eastern, Ord.. x x i} 
2,400,000! Nottingham Corp. ‘bik * 3 ‘98 o oor sae -- & Sep Natal ........ 4g)11i 15 AplOct 4 |Sept, Mex.Int.Cona. | "| 3,678, 430 port on rec, no div. ) 126 X || 
681,£70\Piymouth Red. 1942*.... 3 oo as 5,096 444 y.& Novy, DoCons.Inse ¢ |11! 15 jo Bilver .... § | 33 41 | 5,678,450 DoDf ( until 6% is pd. is.) §7 $74 || 
704,000; Portsmouth Corp. 19a7* 34/102 € 714 S17 oD. & Oct. Do do iis 17 (Qrtrly. | Par) jorDwg Do Ex. Cons. § | 888 95 | 5,192,284 Taff Vale “ Stock fase 74 76 |} 
486.710| Keading Corp. Stock* 113 17 "650000 _— & Dec Do Inscribed 34/102 4 |, | j 640,000) Waterloo & Uity, Ord. Stk. 91 % 
MOOS field 2 Bed... 3h 0: 000 Ja. & July Nwfdind. 1961 32, 92 9 |J9-Jiy.|-. |... |Nicrgua., 1886 ¢ | £8 62 | 
1,921,359 Do ' - 3101 7 | 520,000 Ja. & July po In. 1913-38 4 |10¢ ¢ May Pur orDwg Norwegian... 3 | 87 90 | a ee 
Se Oe ia ieee oon * " 774,200 Ja. & July New 8. Wales, | pai Par|orDwg Dol "3 | £0 os | Lines LRaseD at Fixsp Rentals. || 
308,566 8 ut! tom Cece, 2aen ‘ ‘ 1901 to 1908 6 \100 2 |PP ct. ... Do Bonds. 100 2 | Leasing Closng 
son ave 8 pekton. 1982" _—— 1946 So = 8,258,600 Ja a. & July) Do 1903-10 .. 4 1100 § ~ Jly. |Dec.’96 Paraguay, ’ a 26 23 Mame. Companies. Prices. 
297,200/8 ockton Corp., 1908 .. ** aaico § 9,686,300 Ja. & Ju 17 Do Inscribed 4 1116 28 Ja. oly. none) .. Portuguese! 2€8 thy es : 
800,000'8 saneen Car Btock*. i ° 16500000 AS. & Oct. Do Inscribed 1105 2 Birkenhead . ven evesveses L&NWA&GW, 130 33 
462,400 West Ham, oe ACB 12 | (2826200 Mar. &t<p Do Inscribed 08 6 MarSep none) .. |Russian, 1682 § j128 20 jLondon , and Blackwall Gt. Eastern 135 38 | 
an eae 199 208 5,500,000 Ap. & Oct! Do Ins., 1935 3 | 95 96 (way Nv) Mb | probs Do 1859 . Do 44 % Pref. As sc ceese 135 38 
945,890 Wigan Corp. red., isi* 3 AR pt Zealnd.1914 B jis 18 news it Pfam. | DoCone dik. ‘Nota. & Grant. R.& 6. (at. Northn./i26 3 | 
163,000' W indeor _ 1918". . ; 93 97 mms uarterly | Do Cons. .... 2102 ‘Or | | Bondal. ..¢ ¢9iCl DgBanTURsE STOCKS. | 
595,098) Wolverhampton Corp.*. . s 106 1i {5,1 y& Nov, Do Insc. ik. ¢ alle (Qrtrly. |. | Jam. | Do do If ..4 | £910) | Present | — || 
368,500 York, 1916-41* 6 1i /3161,167\Ja. & July) Do do... S41 ¢ iQreriy. | 2<,_| Jam. | DoIIT......4 | $2102 |amoun Name (ems |} 
OB,500|T Ore, LWLOAL" ...+--200+ $3 87 N6A,0s5 ApL& Oct. Do 4019453) 6 |May "15| *A Nic.Riy.)4 |100 2 ae | Prices. 
* Free of Stamp Dut: ITED. Siow Gaaeee rer) [Ine Dee 12 DoTranscau.3| 6386)  ¢ | cae 
y- nt 11 ¢ (Qrtrly. -. April | Do Bonds .. 34) 61 94 | 1,2 % ‘, | 
oo 437,300Ja. & July| Do 1919.....- fide g jAblOct :. | June | Do Dvinsk& | | Sees 210.051 Barry sevceveee 3 | 5 8 
RPORATION BONDS. 362,200 Ja. & July) Do 1912...... 5 ICT 8 josey. nae anvivebe «| goon | Beo'0e7 recon & Merthyr A.... 4 100 § | 
, uly| Do 1928...... 106 6 ee an Lu 7) bane 
(Colonial and Foreign.) ene &Bep DoSg. Bas. TT Oe 7 }Apl Oct |*Aug. |8. PauloProvots Ot Re | REDEREEERRRENR ooo nveeeeere etd 
|i,881,306 Api. & Oct Do Ins., 1987 3 | 88 80 Ja. Jiy.| .. | July \ServianUnfd. 4 | 6% ¢7 | ate ee eR os 50 0ce ne soos 5) OT 
€| - | §267400 Ja. & July Queensiand, | reriy. none, + ae. 4 he 381,116! Sant Loas., Bad oe. ‘ - . 
5) a. 1913-15 .... 4 103 £ 9 | 
Euan ——_(Belgey| tum sun zy peta EE late «ian tam i | eeenee eS tee 
% te 1250000 Ja & yor Dolns.1924-30 34.105 6 lA -Ang :. |P-orD.| Do 1888 3 | 89 °2 | 2,262,728] Furness Speen’ 4 . 95 || 
x |1-250,000 Ja. & July, Do do 1986 39108 6 {Avi Oct \P.orD. Do Con. 1894 3 | g8 91 | 3,775,540\G1 ic i Woat...:.. sae ss (I 
dan feone ___ }2,900,000\Ja. & July! Do 1922-47 .. 5 | £5 9% \Fb.Aug Dwg) 1920 | Do (1900) 4 7 40 |G lasgow & 8.-West.. 132 35 |} 
6 | Auck ated Memheen Gened....\ * 571,700 Ja. & Juiy/Sth. A is.” | vt till 10 /10,900,666|Great Central .......+++ tales 36 } 
5 | Do - ar 1917 103 7 ioe ia, Ja. Jiy. Por. aban tra then 3 icé 6 115, 789,71£|Great Eastern . - 4 1130 3 |} 
S lolty of Auckid. Cons. A a 30 108 li 000 Ja. & July) Do1gil 1900 6 100 22 )Abl Oct, 4 “Jaly Tapa .. 6! .. .. [16,095,763\Great Northern « oeescece 3 | Golce 
S [Oty of Gackid. Ovse, Ast, 1950138 36 | BE Ja: & July) Dose? isle. § |100 16 ab, 1001 | a , (s9#2: S54 Great Western. . . 4 135 3 
44 Jity of Buenos Ayres, Bonds, * a 4 1,365,300 Ap. & Oct.. Do 1916 z 4 o4 S 2 *July | Do ee . “9? 99 | : 937,717) DO «2.00 eeerererceerers 44147 50 
¢ )Oity of Cape Town , 1943 1 § 7,774,500 Ap. & Oct.) Dolns 1916-36 4 44 ‘ lapl Oct 4 | Aug. | Do Piet ge 94 9 2,965,086) DO ....eeeeeeeerererers 5 |165 66 
a |oue of Christcha res NY. 1926 125 28 *gseleo0 Je. & July! Do 0 1980 $4,108 +S \MarHep .- |. | Do Conve ” 119, Pelt apshice & touke.... a ee 
yo Co re * 0 g ly | ‘Rn , ¥ 
ee ates age (eee Sey poe at mem | Sobek | 4 fl, te Laoten nena Se | 
is | , eee 1,923, & . Blin oA nm” ndon, ig D c 3 | 
S ney Consolidated... enea 1908 106 8 ere Te & July Tee, 1908 4 |10C 6 i y.| °. | Prchse! De ee Oost D”| 246 &e 4,850,270 Do Per er 44/146 49 || 
& Olty of Hobart Town, Gtd. .. 1930 4 xz | 42000,000'Ja. & July Dolns.1920-4 a L “636, Ban. ¢ 6,521,975 Lond. - &e., Arb. 44131 34 || 
£ iGity of Melbourne... 106 15 | “Qoo'sos Mar. & Bep'Tri ey 0 109 21 | | Oct. |U as Bds.| £6 100, (969,674, Do B.......-.20-eeeeee =f 130 33 |} 
| "Bho BOMEHA. 020+. 0200+ 1907100 ? 000000 Ja. & Juiy — “ Ins. 4 105 7 ie ny. agtiy| PusPr Jruguay Bas. & 34] $1 £2 | 370,711) Do 1879 ........eee-00 § [LS 1B 
7. etn. re TF | 568800 Je Ee See pomin tae eto 3 |P ANE ve chase ‘Venesu jonas ge 8,181.67: Lond. & N..West........ 3 {102 § || 
€ lity of Mexico Stg. ip=wnoeoses ny eR, 588,700 Ap. & Oct | Do Leen ; 10: 5 Cons, Debt. st 04 Lond. & 8.-West. A .... 31100 5 i] 
6 Olty of Mon tevid o% asc to 6% €8 4 | 432,400 Ja. & July Do or Stix. 4 102 ° | 23 zc 1s saz )o Consolidated. ervcee 3 (00 i i 
& ‘City of Montreal Sterling .. am 3 Lol 20 | “410'800 Ap. & Oct.| Do —e owt  # 5,000| London, Tilbury, &c.... 4% 128 3: |} 
5 Do of  igeaepaiaqai “*) @ fos ‘ {§F09"G00 Ap. & Uct.| Do Inse. Stk. 4 ne i ee | 248.3 Metropoitan peenenutens ¢ Ls & i} 
US ee 15,000, . . ~ * ne drawings are yearly in the case of| 1,211,625|Metropolitan Dist...... 34/101 i 
| Be PUES oe acaceeeeee: $ iol 3 | aocooo ge 8 ou Do Ln. of 1885 ‘ Lig te ca ae pt ue 1,all, Metropolitan Dist.. vn 147 $2 | 
+ Do Stg. Cons. Deb. Stock .. 1932 106 g | 2207,000 Ja. & July) Do Ins.1911-26 4 (104 é almost all other cases whove dhues ane deawr-iag.A DO .scceseeeeseeererere OLE |, 
| oe rene oagsnscorvenss 1904203 6 | prea ae | uly em, Anshan 6 [11s 16 nee er re Bee veeny. ie a North British... eas HS | 
| % -year Debs. . i+ Ap. & Oct oo 5 | BIN | 
jo City of Que see Oon., 1878... += ISOS ioe 7 |, 730,000 My. & Nov De dc iois 3835 108 8 FOREIGN STOCKS, BONDS, &c. '92'632,053\North-Eastern.......... 3100 3 || 
4. Dost | 750,000 M 34102 4 , "964,366 North London........+ . 44/142 % |} 
terling Debentures... 1823101 3 | {n° y.& Nov) De 1915-36 3 | 92 98 {Coupons p ~— abroad.) 5102 | 
| 4 Cuty of Rio de Janeiro * | 79 81 | "100,000 Jne.&Dec. Do 1916-36 |. aa fl ees eae Serene? 2,745,990| North Stafford.......... 3 | 99102 
1¢ ity of Rome bd top iis + | $9 al | 5) 52% | Div. | Ex! Next | Clos $262 Barner Pere sped ts 
i © ty of \ * _ 2 me © pagan 1 | 
18 Gad of Beate ee atalioe 's |POREIGN STOCKS, BONDS, é&e ,| dends | 5 Draw.) Bane. ‘pene #:g040) Do go... +++ ceave 8 (18e 8 | 
Ce ee ed 5 Coupons ps — 0 Rccvesnekwnl 34)107 12 | 
} Cits of et ae ae De 1913 iol é (Coupons payable in London. ) - > es SRS cat 1,362,258 Laff Re aan cal ++ 3 93 97 |} 
of Bofia Bonds .......... amr 
; au . ae oiaehd oa 1a ‘ pvr. =e — tine nice Ja, iy... | Dwgs.) netneNatl. | GUARANTEED SHARES AND STOCKS. 
a Do Debentures. ........ Due. am ing. ; ; | 40 42 | @131,108 Caledonian Couns. Guar, ¢ j152 
S| fe Delsateees .. worsen EEE FE ctpcecnpwenenics eae Ja Jiy.| .. | -- |Anshetiver Rees) $2 9 | 2,325,000 Forth Bridge ..,......¢ 122 % 
6 (aty of Toronto, Wtrwk. Deb. |1906 101 7 “a aul oet oe eee Do Gea. 2 | 8 8S 773,125| Furness Cons. Gtd. ....¢ li; 5 18 
5 | Dowen. Con Deb, ... 1980 i‘ a. Dec=— Nov. Aqgntns, Bal. Ja diy. 3. | a 420 2) 936,450 Glasg. & 8. -West. Gta .. 4 127 30 || 
4| Do Sterling Bonds ........ 1928 ; =3 Bl ..6 | Seite see em | 1,066,083 Great Central 1st Pref. 44120 © | 
4 Do Local Lmp. Bond . 1913 160 2 2. Bept. | Do 1884...... 6 | 78 76 ty}. |. ho a 7? 81 1797 428 »o Rent Charge .....- 44140 15 |) 
[fd Biel comerene ns ” a. == Dec. DoN. Ct. wi. | tes 35,100 2 | 478,031/Gt. Eastern Rent Chge. ¢ 126 1 
See 38 a> Ext. Gov. Bd. § | 75 75 re ee dc 3 | 98:01 | 4,066,596) Do Consolidat (27 0 || 
: : } 3,435,740’ Gt. Northern Perp. Gia. : 129 33 |} 
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i a aiahenteinattven = 
a ea ll eens a a ata es 
| ~ RAILWAYS. "RAILWAYS. RAILWAYS. inereroooe 
H | QUASANTRED SHARES AND one. Bartish Possessions. ‘ AManIcaN St0cKs—Con. us RAILWAYS. 
>| 1] t Ost | Present Reece ee ee Present | * Bian Rattway 
| | emt) Name, (rice |Ainonat Name Glome| PO! ame, iad eee) 
i smear Pra % ee Ste Es ee ein aay | Amount © | | | 
ij 1} é } s / | é | Name Ci } 
i| nb Ong. 5 163 66 c } 7 or No 1OBMg | 
4 || eee On entern,, Bend Gud. § 164 68 13800 Cuma. Poe ttt af mae 20 | SANA es Some iat Oa TRE ic cipeiscSipeasrmccc ee | 
i} E || 916¢6,0'2 Lancasht re and Yorks ..# 10 35 | 1,036,400, Do Inscribed.......... 3 101 3 | 31,482,000 Erie Ist Cons...... - : 1386) oi 3 | 9.666, 100 i 
i | 1,965,860 | London, Brighton, es 160 €3 '115£74,606, Do Consolidated Deb. 4 108 11 | 31,954,000 Do Gen. Lien .... 4 1396) st | “ee 10 B. Ayres Gt. Southn., Liss xs | 
| Cons, Guarant 160 ¢3 |" "750;000|_Do AlgomaBrch,lstMt § 116 18 | $,756,000 Galvt.& Harris.1M L 3 | 3,552,000 Do Preference, 5 %..../127 23 
| | 16100 406 ton: & 8 W. Gta § ge 31 | 164,000 Demerara Orig, § iock...3 | 20 25 | Seen000 Grand Rapides and 9 { | gear 100 pez Deb, Stock -,../109 
sit ' c a 5, erpetual Pref... =. 7 |100 30 | , yres & P.5% Pre 96 28 
ai {| 350,000 Met. District, Midisnd Le 06 | 60:000'Emu Bay & Mt. Bischoff | 34 al 2,499,000 Ill. we. 1'Mc. Bde sh ise 12 15 { 2,360,000 100' Do 4% Deb. Sivek i: 93 301 
| Rent Charge, ..-.-+ 4 T1116 | | 130,900 _ Do Irred. Deb, Stock. 44/98 101 '| 15,000,000, Do Gold Bonds .- Sh\1951)101 _€ | 1,750,000 100 Do 44% 2nd .........-| 95S? 
{} |} 1280.0 ciated Guar eed coe £1 Oo Py eeze Seo G. Tenk. ofan. Con. tk. 1, de'era000| Do Geld Bonds“. 4 (1888107 “3 5.200.900 100). Ayres & R. Ord. Stk) 68 68 
| 1 1g a1? Midland een = 3 | 97 9? | Sean) Do cope at aie | 1.380.000 Do Lontsvilie Div. 34185596 101 | ISS267 De 22 Fre: Shares isis | 
i i 2.446 129' Do Con. No.1 ..-- +++ : 125 @ 2'530,00¢. Do 2nd do 3) Bid 2: *3,000, inc. Ist Mt. 7 |1908'110 15 | 4,524,298 100) Dpo4% Deb. 8 “108 +23 | 
|| Bethe. wy Rastern Cons. guar :-4 139 33 | 71¢8,065 Do 3rd do «0... -.-5. a S14 2°) 000 Lehigh Val. Con. Mt. 6 |1923)170 30 | 28,000 20 B.A — 2 © 
| 1} tee od North Bt 31 2 iS, WE GO nccsccsconse | oe IF 15,000,000; Do Gold Bc 4 } yres & Val Transdne| 
| | Lire Parton 2 gold aa be |g ae Bo Fe. Ba uip. ee 12578" 10,000,000 Do ‘Ter. fron : IAT 15 | aos 00! aol, es Heeere | 
Bee'3C0' To Consolidated Gtd. 44150 23 horsasiese D. & i = | HO pen dary eon Bas. § 1931;116 20 | 100,000| 10 Do Defe ee ee rok y 
| \ PRaPERENCE SHARES AND STOCKS, WIN | aK Do G.W. ‘Per. Dub.Gtic. § ist 34 | 1,960,000 ‘Do Snkg. Fa. Bas. 6 ‘1910.06 it | 4286510, po Preferred. ......2..| 124223 | 
m. | {| Divipanps CONTINGENT ON TH Provite 1 o Nth. of Can. ist Mf. 5 '99 101 | 5,000,000) Do ist Mt. Bonds ——- i$ 04% Deb......... 210? 9 | 
“ i OF RACH SRPARATS Y®AR- | $2,£44000 Manitoba& S.W.Col.1Mt5 (119 21 NC . . 
| a a, |e MA Seis Me § | Suzie) po Gola URN eI | ier eisoetl. | 
| ||, 6,60] Barry Hires «.0+-+--20+: 6 140 45 | MRS ner. Pons. Mort. we ane 5 104 € | be°oes: 000 Do Unified ..... . 4 1940)302 4 | 6,149,250 100 nak daemon Oo. Lee 
|) 1 1,080,000} Do ....+-e1s--aeaseees 4213.38 | an raat napin. tat ME . 28,065,000 Manhattan Con.... 4 1990107 9 | 443,805 100," pH rpeniine L... (123 18 | 
a || 3,579,935) ‘ledonian, Pref. No. is 128 27 | S00'000 Mashonalan Ast Mort..5 99 10! | $9,011,000/Mexican Cent. ..... 4 [1911] 83 RE | 610,380 100 ob? 8 A Debenture t Gens ES | 
5 {I || $1946.34! Do No.2 ..+.--+0e0e0++ 123 26 | See's, Do Consolida ist M8 116 19 | 17,072,006} Do Inc. Bonds .,  |1959) 22 4 | 446,500 100| ‘ho 6 % Deb: Sto -#.. 
*, It 1,639,890 po ies. ones $ = * | B36'905|N.Z., eS Th. 4 jee 8 | 10,936,000 Mexican Nat, Ist 1987| 198260 1001 50 54, Deb. = 222 | 82 3s 
ty) 952,996 884 ee | $25) N.Zi4 5 } 2,356, De a i ~ nds.,6%....| 159 100 
| | 1,061,884 Se f ‘onvertible enews ; nas 7 i 000,640 (Otte pete Debs Beock - Bik. 6 > 57 } powannl? 22d (A Cam. u 1834) 13 ia 465'409 400 100) 00| ant Uruguay East Bat} o8 § Sd 
Q |] 1,300,750 Furness, Con. Pref. ...-% | i "676,000 0" s »276,000 Minn. Site. St Marie | {e5t00!, 10 fo ook ls 
|| 350'000 Do Pref. Stock A .... 4 106 31 rebec Ontl. 1st Inc. Bas 1? “s | & At. 000 10 Cent. Uruguay N. Ext..| 5 32 
a | 1,802.1801@ asgow and 8.-Weat. ..4 123 2 | aE eee ne a Due kak Mort. 4 (10 163 | 38,774,000 Mis- Kane. TM & regsice, 8 Ai 8 a1 | 
II || 1's55'941| Do Pref. No.2 ....+-++ 123 26 | ,000 St. Law & Ott. ist Mort. 4/106 8 | 20,000,000! Do do 2nd 11990) ; 1o8 DoUrugy of M. Video Li ! F6 5% 
i 1'100,000|Great Central, Prf. ....4 (102 7 | 57,350 Temiscouata lst Mt. Db. 6 11 14 | 2,096,000 Nashville, Fl :. id . a ae oF eso 2 — a YS 4 — .. 1123 25 
| 1,080,000} Do 1874 .. ¢ | . er. Bds.istMt.4 105 7 | *193 N le do Debs MR cccccess 7103 2 
} 1,500,000) Do 1876 88 93 170,00) Wellngton. & Manawata | *6, Te pool De York Cont. Mt. z 1903/1062 7 nf a 133.0 Cordoba and ieeisig ‘ ‘| 26 28 
| 1'900'000} Do Convertible, 1879 ...6 | 7176 | Shares, £1 paid...... 1 | oeeeeel Do G@ Deb. Gerke, ¢ Ktesslinn 3 Do 4 % 1st Deb. Stock| 79 81 
|| 3e.000 Do Convertit: ie] 1881.8 | 62.67 | 400,000, Do do Debentures ..6 104 7 | 16,891,000)N. Y. lakeEricew. + j1806 101 3 | 620,827 100 Do6%2nd = do | & 67 
a tO Be oon eesone veseee @ | 48 & 1.129.900 | Atlan. & Lawrence 8h |” ist Con. Mt. Bds 7 1920) . 400,009 100) Ty, eat (L.}, Pref} 7 81 
5,061,708 (3 reat East..d ee pee li2e . |317017000 Minneapolis St. Paul, ke. 4 102 4 | “a ton ? '1920| 2 eer el Doty eb. Cent. N. Bee 18 75 
0 1 y . " ee } oe «6 & 
| 2,685,000 Do Redm iptn. Btk., "864 | vee | Aaceniedad thiamees same, Meaete bos 597,000 N -¥., Ont. Wetrn. | — 7 178,993, 10\Costa a 3 Se 
|| 1,800,000, Do 1884 4) 2 L. [Present | Sal) ZaBb a0 Norfolk w. Mort, .. 4 |10981103 7 206,400 100 Dovist Mark: Boba, 63/108" 
i 750,000, To 1887 .. 4\.. Amount | |© ©! closng! .2:000,000;_ Do Imp.&Ex.Bda. 6 1984 131 3s | : | Oumne Diew. Chetan. ls, 
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30,000) 20 Sea Insur ds BANKS AND INSURANCE. 
65,400; 14 |Union Marine ._ ||| 


2°, 
ane 12 |Valean Boller&Gen} Name. s|3 3 


(Banks) | 
: saat £1250,000| ia IBnk, of ScotInd|150 1001327 
_ MISCELLANEOUS. £1250 ,000} 20 | British LinenCo| Sait 100/485 
———~ 60,000) 8 iCaledn. Bking.L! 23| 4 
1 
4 
9 


124 
¥ \Closng 100,000} 11 Clydesdale, L, ..| 50} 10/25 1 
ame. — 60,000! 20 |\Com. of Scot. L!100)_ 20! 
lois a Nth of Scot. L/500)1 tl 
e F ; 
sd Scene tere iy] ARE ota 
sk 100 IGncam United a. wigs 36,000 124) Twn.& County L| 35) 7 
Sr k 100 Do “ Preference” —"l | ia 
> 100 ‘Leeds & Liver pO] Canal 
on = Liverpool Exch lange 19 
100 10 at U nited Gas “ 4” fase 4 
Stk | 5 |Mane! :*, 
2 


9 

448 

1242 

201 

a 26 

NSURANCE.) | 

21,500} 28 Caledonian Fite | 

| 


; and Life . oi" 
24,0001 5 |C.of we Life. | 4 
6 


a 9}\Edinburgh Life) 109 a 
{ 


Continued hin page 2103. 


JUTE steady. 500 bales bot 
Bs tom numbe 
i Lon idon, sold, £11 12s 6d 500 halen, ¢ inant a Saas 


London, £13  §s, 250 bal 
£12 5s; and 1,500 bales, red J M Nt JMD,No.1 dock, 


London, £13 15s, ¢. f, and i. 
HEMP slow. 
ditto, £40, o. £, 


METALS, —Copper, lower, 


rompt, 
week, 4,000 015,000. tons, 4 


Valuers, at £104 125 6a 


buyers. 
Tin easier, 
, and £10] 15s, three months. 


ieee GLASGOW, &c. 


| 
Closing 
| Prices. 


ee | | tion, Limited, . 


00 41 7 | 


a 
0 
5 
6 


0 
0 
10 
0 
i 
5 


oo; | 
5 0 
ar] 


Dundee, 
N heart, No. 3, J anuary-February, 


ae seconds, March-May done, £44; and fair 


Spot Standard closed at £46 15s., and 
Estimated sales during the 

Straits for cash, closing 
Iron, lower 


EDINBURGH, GLASGOW, 


&c.—Con. 


Name. 


| Di vdnd 


10,000, 13/2 Life Seminal 

| of Scotland ../40) 83/22 

25,000) 10 'Scottish Accd.L.| 5} 1 | 2 

50,000) 9 |Sctsh. Imp. 5 ra 1 11 

50,000) 63 Scottish Life, L. 1;2 
20,000' § [Scottish ere] oa 

| | politan Life ..) 5; 14) 1 

| (Scottish Union) | | 

| 174|National, A’. ./20) 1 | 3 

| M74 Do, “B”. -/10} 3gj12 

| i | 


_ MISCELLANEOUS. 


Name, 


| 
j 


1 |Arizona Copper, Limited. . 
| Arniston Coal, Limited. . 
i Assets Company, Limited| 
| §0 (British India St. ae 


cod 


wo 
eCmore NON 


0 84|Broxburn Oil, Limited . 
0} 5/| 5/ |Cassel Gold Extr acting, L.! 
Dalmeny Oil, Limited ....! 
| 10 |Distiller’s Com any, Lim. | 
1 |Edinbg. Amer. Land Mort.,| 
Limited 


{Close 100 |100 |Edinb. Water 67 Munuities! i193 
« |Prices | 10 | 3 


10 |Fife Coal, Limited 
1100 |Glasgow Corp. 34% Stock| 
} red. 1914 (free of stps.) ../104 


50 |100 |Glasgow Gas, 9% Annuities /288 1 


50 | 46 \Glasgow Royal Exchange. .|111 

100 |100 \Glasgow Water, £1 Ann.. 

' 10 | 10 |Marbella Iron Ore, Lim. . .| 

5| 3|Mis. Land & Live Stock,} 

| Limited ‘| 
5| 1(|Mort. of South Australia| 

Limited 

10| 2{N. Bri, Can. 

| of Limited 

IN. of Scotland Can. Mort.| 
——— 


Investment,| 


0 
0 
0 
0 
Q 
G 
0 
3 
0 


; 





—hasescaat Quotations, 8, January 16, 


| Closing 


.| 321 
0 


EDINBURGH, GLASGOW, 
&c.—Con. 

____ MISCELLANEOUS—Com. ___ 

‘Closing 


Name. | iPrices. 


Share 


Scottish American Mort. | 1 2 6 
Scot. & N.Z. Investment, L.| 0 15 
Scot. Ont. & Manit. Land, L| 4 16 
Scottish Wagon, Limited. ./11 15 
Steel Co. of Scotiand, L. ..| 3 6 
Glasgow Tramways 

Omnibus, Limited 
Swan Land and Cattle, L. 
Western Ranches, Limited) 410 


DUBLIN, &c. 
__RALLWAYS. 


} ee 
nm DOoOoceoMo 
ooo seamen 


Autho-| < 
rised. | ° 


} 
} 
| 
Issue. Name. Aoaedl 


£ % } 
394,140/100 Belfast and County Down} 
892,763/10)| Belfast & N. CountriesOrd! 
700, 1£0}100)| Dub., Wick., & Wex., Ord| 
,592,726|130/Gt. Northern (Irelnd) Stk| 
320, §51}100|Gt. Southern & Westn. Orig 
497 0,000 100} Mid. Gt. Western Consols} 


_ BANKS. _ 


| Name, 
| 

“|. 
42 Bank of Ire land| 
5'Hibernian, L. ..) 20 
150,000) 10) National ........| 50 
30,000) 14) Royal Bank L. | 50 
180,000! _ 20'Ulster Bank, L.! 50 

MISCELLANEOUS. 


2, 165, 231| 
100,000} 


{ 
'Closng 


Name, | Prices. 


Share 


( 7 of Dublin Steam .. 
‘Dublin & Liverpl. Steam 
'Dunville and Co., L 
Goulding and Co., L...... 
Grand Canal . sae 
| McKenzie and Sons .... 
|National Assurance 
Patriotic Assurance 
_23 \York | St. F lax x Spinning .. 


f | 
ee ee 
|Arnott & Co., Dublin, L...| 

| 

' 

| 


| 
al | 


on the week, closing dull. Scotch pigs, at 49s, onal; 495 3a per ton, 


one month. 
bottle. 


LONDON 
Per 8 


EE... cccadsencuesede 
DEPRERe GING... vcccctcecccocece 
P< iscvesntseenaoneded 
Inferior Mutton .......ccccecece 


LONDON 


COEIONS cvccccccceccosce 


Per Ton. 
Hebrons.......seeeseeee++ 508 to 603 
.. 45s to 55s 


Quicksilver remains at the late decline, £8 153 per 


MEAT MARKET, 

lbs by the carcase, 

sda 

2 8| Prime mutton ......cccoccresces 
40 Inferior veal ...ccocccccesenecece 
4 6| Middling ditto .......sccccseesce 
3 2 First ditto eteeeeereeereeeeeeeeeee 
4 8| Pork, First.. 


POTATO MARKET. 


eee eee went eserereee 


Per Ton. 
British Queens .......++... 458 to 55s 
Blacklands...cccccccsseeee WW 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURFLUS....... $250,000. 


Accounts of Banks, Bankers, and Firms received 
— terms, Collections made and re- 

for ——— 

Careful atten eee, to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxpox Basgzrs—The London City and Midland 

Bank (Limited 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000, Subscribed, £600,000. 
ween b Reserve Fund, £135,000, 
H Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

nts at New York, J. and W. Sayan and Co. 

e Bank transacts general Banking Business, 
selis drafts on California, esgie, Nevada, &c, ; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Oredit. J. SIMON, Managing Director. 








HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. os ee ++ @10,000,000 
RxesERvE Funps. 
STERLing RESERVE HELD IN LONDON AT 
EXcHANGs OF 28 PER $ = £1,000,000 
BTERLING, INVESTED in CoNSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 


+» 3,750,000 

———— $13,750,000 
Reserve Liability of Preprietors «+ $10,000,000 
Court ov Dimzorors axp Hzap Orrice im Hone 

Kona, 
Loxmpon ComMITTEE. 
Wm. Anastasius Jones, Esq. (Director London and 

County Banking ere Limited.) 

Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June 30th 
and December 31st. 

SIR EWEN CAMERON, ) Managers in 
JOHN WALTER, ndon, 
H. T. 8. GREEN, Actg, Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 





Silver Reserve oe 





lope.) Heap OFFice. 

10 Clements lane, Lombard street, London, E.C. 
Subscribed Capital ..........00.. £5,000,000 
Paid-up Capital ....cscccccccces £1,250,000 
3 | ee rm £1,250,000 


This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, Orange River Colony, Trans- 
vaal, Rhodesia, British Central Africa and East 
Africa, and transacts every description of Banking 
Business connected with the South African Colonies. 
Telegraphic remittances made. Deposits received 
for fixed periods. Terms on Application. 

WILLIAM SMART London Manager. 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrraz, £1,000,000. Susscrrep, £500,000. 
Parm-vup, £400,000. Reserve Founp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther,Esq.| Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esq. 
The Bank traneacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the ae Cities of the World. 
P, W. ROBERTSON, Manager. 





African Banking Corporation (Limited). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 


Africa. 
G. W. THOMSON, 


Chief Man ° 
Nos. 43 to 46 Threadneedle street, London, Lo. 
Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd., 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - 800,000 








Credits issued, Consi ents of ‘Produce for Bale 
received, Advances made on Mo e of Shipping 
Property—on Outward and Inward Shipments, on 


approved Local and Foreign Securities. Every 
oreign 


tacility given for transmission of orders to f 
correspondents. 
H. MACKENZIB, Manager. 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 





Capital Subscribed, £8,000,000.  Paid-up, £1,000,000. 
RESERWYVE FUND .. 


HEAD OFFICE—Ebprinevras. 
THOMAS HECTOR SMITH, General Manager. 


Unealled, £4,000,099, 
+ &1,000,000., 





GEORGE B, HART, Secretary 





LONDON OFFICH-—87 Wicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 





ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ........++-.+- £1,078,875 0 0 
Paid-up Capital .......sesceeeeee- 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds .........ccccccccssee 0,000 0 0 


Letters of Credit and Drafts—on 1 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphio 


Transfer. 
Bills Negotiated or forwarded for Colleo- 


on. 
Banking and Exch e Business of every 


description ted with the Australian Colonies. 
J. PATERSON, Secretary. 
ANK OF NEW SOUTH WALES. 


Established in 1817, 
Loxpon Orrice—64 Old Broad street. 
Paid-up Capital. cocccccvecsccccccccccsces £2,000,000 


Reserve fund ........-++. eocenecceccosces sgntenee 
Reserve Liability of Proprietors ........ 2,000, 


#5,270,000 
Letters of Oreditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made, 
DEPOSITS received for fixed periods, on terms | 
which may be known on application, 
DAVID GEORGBH, Manager. 





BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Bubsoribed Capital ....... 
POME-DED coccecce osece 
Reserve Fund..... 






Brancnes—Rio de Janeiro, Santos, Sao Paulo, 
Paré, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


BILLS NEGOTIATED, ADVANCED UPON, or 
sent for COLLECTION, 


LETTERS of CREDIT DRAFTS, and CABLE 
TRANSFERS issued. 
London, 24 Moorgate street, E.C, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £250,000 
DIRECTORS, 


Thomas Usborne, Chairman, 
Henry Adair Richardson, Deputy-Chairman, 


John Finlayson. 
John Howard Gwyther. Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette. 

H, R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 

The Bank transacts every description of Banki 

business in Egypt, grants Letters of Credit, an 


affords facilities to travellers proceeding to Egypt 
and elsewhere, 


Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the H O'fice. 


No, 27 Clement's lane, Lombard street, E.C. 








THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.O, 
Subscribed Capital.............++++++£1,645,020 


| et seeecnenececccsesess - 915,915 

Uncalied, including Reserve Liability 729,105 

Remirtances made by Casxe to Australia, 

Drarrs, Lerrers or Crepit, and Craov.ar Notes 
issued upon Branches and Agents. 

Brits oF Excnanes on Australia Necoriarep or 
= for Collection, 

NTEREST allowea on Deposits for periods and at 

rates which may be ascertained on application, 


F. J. CURTIS, Secretary, 






LLL LLL TC tet ee tee 


THOMAS NESS, Assistant Manager. 


a 


ROBINSON SOUTH AFRICAN BANKINt 
COMPANY, LIMITED. 


(Incorporated under the “ Companies’ Acts” an 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbuy 
London, E.O, 

CAPITAL subscribed and fully paid, £3,000,00. 

This Bank transacts a General Banking Businey 
in connection with South Africa, deals in Documen. 
ary and other Drafts, and issues Letters of Credit, 
Drafte, and Suman Transfers on its Branchy 
in the Transvaal and Cape Colony, as well as on it 
Agencies in the Transvaal, Cape Colony, Orang 
River Colony and Natal. 

Deposits received for fixed periods on term 
which may be ascertained upon application, 

JAMES TYHURST Managing Director, 


BANK OF MONTREAL. 


Established in 1817, 


Capital Paid-up,£2,465,753. Reserve Fund, £1,438,3%, 
Undivided Profits, £180,109. 
Head Office and Board of Directors: MONTREAL 
General! Manager: E.8.CLOUSTON, Esgq., Montreal 
London Office: 22 Abchurch lane, 5.C, 
London Right Hon. LORD STRATHCONA 
Committee: ND MOUNT ROYAL, G.O.MG, 
* THOMAS SKINNER, Esq. 
Undertake mone business with all parte o! 
Canada, Newfoundland, and the United States, ani 
issue Sterling and Currency Drafts and Cable 
Transfers, 
Financia! Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


‘BANK OF CALCUTTA, LTD. 


Head Orrice—CalovurTta. 


Subscribed Capital ...... eveee kts. 15,00,000 
Paid-up Capital .............0+. rs 10,00,000 
Reserve Fund ......Rs.15,00,000 

Uncalled Capital .. ,, 5,00,000 ,, 





18,00,000 
DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Oo) 
Chairman. 
R. J. D. Thomas, a, Soe J. Thomas and Co) 
N. A. McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, snd 
is —_ to advise constituents in the purchase 
and sale of all Indian Securities, particularly w¢ 
Shares and Debenture Stocks of Jute, Cotton, Tes 
and other undertakings. Securities received fot 
Safe Custody on usual terms, and the interests ol 
absentee shareholders represented under Power 0 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained 0 
application to the Bank’s London Agents, 

EORGE YULE and Co., 
9, GREAT WINCHESTER ST., LONDON, BC 


—— 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, Londoa 


DEPOSIT ACCOUNTS 
23% repayable on demand. 2th 


The BIRKBECK ALMANACK, with full particulas 
posi free. 


FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPAN 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 


Capital Subsoribed.............+- £2,000,000 
a xkeadissscededseoes woe « » «1,000,000 
Mawerve Pund.....ccccecsccocseces £1,010,000 


Drafts payable on demand and Letters o/ Cred 
on Australia are issued by the London a 
Bills on Australia negotiated or collected. Re®! 
tances cabled. be 

Deposits received for fixed periods at rates © 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard Street, E.C. 


NATHANIEL CORK, Manage? 
ee A 


